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CRISIS  AT  HAND  ! 
IN  GOVERNMENT  i 
LABOR  POLICIES! 


MONTREAL,  FRIDAY,  AI’RII,  IB,  1913 


Farm  Bloc  Critical  of  Income  Tax  fUKTHER  DROP 


Which  Very  Few  “Agrarians”  Pay 


IN  NEWSPRINT  ; 

Special  Corre»pundenr9  i  ! 

I  Dm  I^II7C!  —  Observers  of  the  par- 1  rr  is  not  likely  to  be  blam«l.  The  I  DATI7  IINI  1^171  V 

I  vlil  vIJuU  I  scene  look  upon  the  i  sHuation  is  that  in  a  country  likc|  I\/l  1  C  UllLlliljLIi 

demonstration  of  the  spokesmen  for  Canada  income  taxes  may  be  im- ' 

-  I  _ u,  •  j  i.  ■  posed  but  that  there  is  no  praetical  - 

Strike  Threats  Forcing  Def-  as  moreiv  norfl  ‘"T"  T'r*’!!  •  of  assessment  in  the  <',asc !  j^fi  And  Shipments 

„  4  merely  a  jwlitical  show.  The  of  farm  income.  The  individual  cj4*  j  ii 

tnitc  Decision  at  Ottawa  demonstrators  could  hardly  have  must  be  allowed  to  estimate  his  Homing  Slead>  —  I’owcr 

On  'War  Controls  expected  that  the  Minister  ‘of  Fin- !  own  taxable  income  and  the  farm- :  Shortage  Situation  Eased 

-  ance  would  accede  to  the  proposal  |  er  can  hardly  bo  expected  to  include  '  - 

AIT  T’X’irkivTe  Dt'c'rrT  Tioci  farmer  should  be  allowed  1  in  h’s  total  such  items  as  enter  into  1  norvor  t- »i 

ALL  UNIONS  RESTLESS  to  pay  his  wife  wa^es  which  could  1  Ids  own  cost  of  living— items  which  |  I’ULPVNOOI)  BIG  PROliLL.M 

-  be  deducted  from  his  taxable  in-  represent  such  a  larger  proportion  - 

Appeasement  of  Montreal!  purpose  of  the  “show”  it  |  of  the  gross  wari'me  income  of  the '  Political  Difficulties  in  AVav 

e’„..  c4-;i  Tj  accepted  was  rather  to  give  the:  wage  earner.  Koughly  speaking  thei  i-  n..:„  i»  ■  •  ‘ 

Street  Car  Strikers  Has }  impression  to  the  public  that  the  farmer  pa.vs  on  his  net  and  the’  Upward  I  lice  RcMsion 

Alarmed  More  Responsible  farmer  actually  pay.s  income  tax  j  wage  earn'er  on  everjthing  h?  gets  —  Congress  to  Investigate 

Union  Element.  wage  earners  and  others.  1  — he  is  not  even  allowed  to  deduct  Paper  Supplies 

_ _  is  nuite  true  that  the  farmer  is  i  for  street  car  fare,  let  alone  what  j  _ - _ 

lA'FNTS  have  moved  rapidlv  m  the  Income  Tax  Act  |  he  and  his  family  rat.  |  Newsprint  production  adivi- 

_ _  _ ,  ,  ■  I'ke  oiher  member.s  of  the  com- 1  Of  course  it  can  readily  be  under- j  pniitimiP  .ni  n  Kiea'v  i-ri'p  noil 


Strike  Threats  Forcing  Def¬ 
inite  Decision  at  Ottawa 
On  'War  Controls 

ALL  UNIONS  RESTLESS 


Parliament  Talks  On  and  On 
Without  a  Major  Political  Issue 

(Jovernment  -\nd  Opposition  Both  Sparring  For 
Time  And  Opportunity  —  But  a  Sudden  Develop¬ 
ment  Could  Quickly  Bring  On  .\n  Election — 
-■Members  Have  Become  r^istlcss  About  The  Mar 
Follow  ing  Tunisian  Success. 

By  TL’MPUS 


Ottawa.  —  There  is  nothing  wilhm  sight  on  Parliament  Hill  that 
olitical  Difficulties  in  May  ^»<>und.s  like  a  national  issue.  The  Common.-,-  drono.s  on  day  after  day, 
Of  I’nwnnI  Price  l{e\  iwio'n  clause  after  clau.se  of  the  budget,  with  a  minimum  of  clauses 

f,  ‘  ,41.  .4-  .  4  maximum  of  talk.  Nobody  is  complaining,  the  noble  tribunes  arc 

congress  10  in\csugaie  hero  to  talk  for  the  belief  t  of  the  voters  back  home — and  it  wou'd  bo 

Paper  Supplies  just  too  goo<i  if  they  didn't.  But  there  is  no  fundamental  i.ss-uc  at  stake 

- —  !  Parliament  this  session  is  like  a  river  that  starts  fresh,  pure  and 

Newsprint  production  aclivi-  swift,  high  up  in  the  mountain.s.  but  backs  up  on  itself  a.s  it  .'tprawls 

‘.s  continue  at  a  stea'.v  ra'e,  well  through  a  himdred  .silic<l  mouth.s  do\Mi  hv  the  sea. 


Hiis  D-ist  week  fow-iril  a  show  nVimiiTr  '  “j  ‘“'"'I  v/i  course  it  can  rcaoiiy  be  under- j  (jp  (.Qntinue  at  a  stea '.v  ra'e.  well  luroiign  a  Mim(lrc(|  .silted  mouth.s  dow  11  bv  the  sea. 

I  wn  on  .  owe,,  rm  I  r  n-  •  'Ac. nai'i"  '''ir  ''''  ."’"u  below  I.asl  .ear,  but  with  in-i;c,i:ions  Now  ns  I  see  it.  tins  is  the  .situation;  fir.st,  the  Lih.-rals  do  not  want 

•  lowii  on  l..)>ciiiment  hiboi  ),oji-  pa.j.  Actually  for  the  >Tar  1940-  alarmed  because  now  that  the  •  -able  that  at  least  pre^en  rate  nn  election  thi.s  year,  and  perhap.s  not  ncM.  But  they  are  placing  them 
cics  iti  Hus  coiiniry.  The  only  I  farmer  is  sharing  m  war-time  pro- ;  pro<iucrn.>n  can  be  maintaim-d  for  '  lose  1,  iho  vest,  and  if  the  Progre.ssive  Con.sorvative.s  makf-  a  slip,  Mr. 

•Icfinile  nniionnccment  from  Olln-  /  ^1,  ^-aanda  t  .6-  per  cent  |  fil.s  a  larger  proportion  may  be-i^|.|^  balaiiee  of  the  year.  |  King  v-  i!!  be  out  iberp  w  ith  a  (iis.so'ntion  50  fast  that  the  Brackenites 


'  • '  '  •  I  I  '  H  *1  1 1  HI  I II  I H  M  I  I  M  »l  1 1  1  f  M  D  •  .» r  I  t.  A  *  1  V  t  •  i  .  ;  (  ID  •  iMim  I  M’l,’  »  »1  t  in.  >  »  ill  . 

w-i  Ins  ben  Hie  slalemrnl  bv  Hie  'a^es  ,  come  liahlo  for  income  tax  pay-,  Mar.-h  produrtion'tatio  v  .i.s  0)  ”, 

li.is  ben  lie  sl.ilemrni  b\  Hn  a.---  compared  with  2;!2,609  “Em- !  ment.s  But  it  Ls  doubt  fill  if  oven  a  ,  ,,r  c-.mcdv  of  the  Cinadian 

new  National  M.ir  I.abor  Board,  ’ployccs”^^  (77.14  per  cent  of  the  pro.speroiis  agrlriillure  in  (’nnada  I  ,,'p  iitil'e  changwl  from  the 

wliosi-  cbairm.an  hast  week  run-  '"tnli.  "Agrarians” —jiirluding  gen- 1  will  ever  rontrihuie  any  suKstani i.al  '  nr;  fi’t-uro  for  Kebru.aiw  liinn  -'i 

demne.I  lal.or  lawlessness.  Hial  f^'^nicrs  and  truck  garden- ,  portion  of  the  iiieome  t,ax  i-wcnuo.  I  p,.„^ncli‘oM  a  —ar 

Hiis  jiMliaial  hoard  would  make  -a  i  "T  matters  so  that  |  shipment.s  were  (thO^,  ngaioM 

•  I  -  .  1  •  .1-  A-  ,  1  .  ’^’‘-000  ami  bnip]o\PCs  e?6ol.i44.*  Ihp  cost,  of  the  war  inny  be  more  Tims  Iho  cv- 

iii\ c.sl is.Ttion  niitl  .siihnul  000  or  nearly  one  hundred  limes  i  equitably  dL<tributed  is  one  of  the!  ^  ,  chir>nip-i**i’  over  nrodn -i inn 

.a  report  to  ,hc  tiovernment  on  ks  much.  |  problems  before  the  Severn  i  in!, ed  foi  kksec^^^^^^^ 

labor  coiidilioiis  in  Canada.  Siirb  S'^te  of  affair.s  the  farm-,  ment.  1 

a  re|iorl  of  l•,J|||•se  caiiind  tic  com  “  ^1 - - -  I  .‘Stocks  of  new.s-print  .at  Hie  mills 


demnefi  lalior  law  lossness,  Hial  I  farmers 

,  ,,  ,  i  er.s,  pre.sumablv 

.Ills  jiidu’.'al  linard  would  make  a  70000  and  “Ei 


plcled  for  some  time,  and  Hic 
board's  recoinmendalionx  wtBiild 
not  npc('ssaril\  lie  accepted,  i^iid 
Hie  annoimccinenl  certainly  lias 
done  liitlc  to  curl)  Hut  strike 
Hircals  that  tune  ticcn  .sweejiing 
Hu-  country. 

Outstanding  lioiililc  spot  b.as 
liccii  rcviial  of  labor  disputes  at 


NET  EARNINGS  OF 
COMPANIES  STILL 
AHEAD  FOR  1942 


ARVIDA  DISPUTE 
DIRECT  RESULT 
OF  MTL.  STRIKE 


no'A  n  lu.u  irum  m  *  marwYTAt  yxy  a 

I  ago.  .‘^hipnient.s  wore  (tl.r,',  ng.iaut  |7AMA|jC  DJ  AVPD  Q 
;6r)I',.  Ill  February.  TIul.s.  the  ex-  IxtlllvUtJ  I  Li'l  1  LllV  Ij 
I  ees.s  of  shipment.s  over  prodm-l  ion  r«irk»ll*Tnn  vxv/xn 

I  continued  for  the  .second  EARNINGS  RISE 

I  .‘stocks  of  new.s-print  .at  liie  milN 

;  .are  being  .steadily  red'tired.  At  end  TA  tfO  07  CUADli 

I  of  M,arch  they  were  His,.act  tmis  .at  ■  1  Vf  <PiU«a7|  iJll/ltVll 

I  Canadian  mills  and  .l.'t,446  tons  n‘  ■ 

I  (t-.'s.  miit.s.  or  lairnbined  total  ,>r  . . 

;  t'21,770  tons,  compared  with  r.’.'t.sr.l  |»|-„fjfs  |{  c  f  o  r  o  Charircs  Un 

lon.s  at  end  of  Febtaiary  an-i  l.\'i,T,s7  c ,  m-u-  -i- '  * 

lions  at  end  of  March.  1912.  Million  lo 


.■?  Months  Drop  20.7 

For  the  firisl  three  mnnili.v  or  tlii.s 
year.  Canadian  rewsprini  pr-wliic- 


I’c.'ik  i.cvols 

CASH  I'DSITION  STKONi; 


been  i-e.-i.-il  ef  ,1 1  le.-  ol'_  .  I  vear.  C  ail.lOian  TCW.spiljM  pi'Hlur-  '  .,,.14  1  V„'|  ■  ic.s  olIVIF.ait 

Hie  liig  al'iiniiiium  plants  at  Ar  i  Corporations,  at;A.F,  of  L.  Claims  Ottawa  ‘’r'”"'  '7''', ,,  .  - 

1  big  .iliin  Ilium  I, nils  .It  Ai-  511(57  8.3;3,41  3  Shows  Increase  '  Invited  Action  bv  An-  1  H)12  period.  W,tn  .s-mpments  al-o  down  l-urthcr  improvement  earnings 
Vida.  .Not  only  are  the  atuiiiinum  |  g  „  „  /iinon  id  Ap  ,007'';..  .March  output  wa.s  the  small-  dc.spitc  Inglirr  taxr.s  and  .substantial 

works  rssciiial  lo  Hiis  counfry.  I  rer  ceni  peasement  of  U.I.O.  c.sl.  for  that  month  .since  lO-dO,  and  treiigthcniiig  of  liquid  iio.sitioii.  ai< 


tint  Hicy  are  flic  key  factor  in  the 
entire  militarv  iirogr.am  of  Hic 
I'liilcd  Xtilions,  as  on  maximum 


(JROSS  UP  16.8  P.C. 

Despite  the  eifects  on  net  corpor- 


TROOPS  GU.ARD  PLANT 


luoduclion  of  aliimiiuiiii  .at  Arvida  '  ate  earnings  of  widely  increased  re- I  military  foixte.s  in  a  strike  ;  oveisca.s  markets  in  March  were  wliicli  parent  company  has  85  per 

dciH-nds  Hic  dcinocracirs'  supre- ;  quh-ements  for  federal  taxation,  to  a  d'spbte,  for  the  first  lime  in  the  |  26.5%  below  last  year,  wlulc  the  cent  or  more  voting  riglits  shows  net 


.selHiiig  Hie  Moiilre.at  street  car  i  tion,  i 
.strike.  In  ttie  .'MoiHrciil  .strike  !  ported 
.sclllcinrnf.  Hu-  (iovcriimcnt  ousted  '  able  t( 


that  Hie  (lovcriimciit  order  Ilic  1  profits  of  the  167  companies  not-  the  most  serious  in  Canada  to  date  i  power  output  facilities,  note'-'i-  the 
iiliimiiiiiin  romiiany  to  recognize  I  withstanding  generally  higher  labor  :  in  this  war,  as  allied  air  supremacy  ;  Shipshaw  pr.ojevt  to  feed  c'jclricity 


tinciuamg  $140,000 
tioii)  from  ^900,000. 


for  a  long  lime,  and  the  noise  the 


the  A.!',  of  I.. 

.\rvida  Trouble  ResuH 
Of  Montreal  Tram  Strike 


costs  and  increased  raw  material  jin  the  war  is  based  on  full-out  pro-  }  In  H^e  aluminum  plant  arxl  roleasi 
costs  in  many  industries,  sliowcd  an  i  duciion  at  the  huge  aluminum  works  '  power  supplies  for  newsprint. 


Consolidated  b.ulancc  sheet  as  of  sing  beneath  them 


Janu.Tiy  2.  last,  shows  currciit  assets 
at  $2,956,477  against  $2,779,602  year 


increase  of  16.8  per  cent  as  compared  there.  Even  a  short  tie-up  at  the  woodpulp  situation  app^-.s  to  before,  current  liabiliiics  at  $636,786  ^  Sweet  Home 


will  be  a  lilting  lullaby,  .somehow 
assuming  the  words  of  Home 


with  those  for  1941  fiscal  year. 


plant  means  loss  of  production  for  '‘’®  much  belter  than  was  estimated  ag^mst  $1,291,379.  indica.ins 


‘  *  I  Gross  profits  of  the  167  companies  three  weeks,  as  it  takes  this  amount  ''“I  months  ago.  but  weather 

The  of  1..  lias  definitely  ‘  as  the  table  presented  elsewhere  in  !  of  time  to  get  the  pot  room  ojoerating  have  temporarily  delay- 

latcd  lint  Hic  (iovcriiiiicnt'.s  atti- 1  H^ks  issue  shows,  aggregated  $765,- I  again.  7,-  7'‘'7‘7 

1  .1  vr  .  t  _ _  4.^4  <)31  fnr  +hp  na-«ih  fi.cral  i-par  tL-hipii  a  _ _  h  i _ ’  Hlibs.  Iho  Winter  CUt.  hO\\C\01,  ha.S 


After  Easter,  the  government  ox- 


iiig  capital  at  $2,319,691  toniparcU  peels  to  catch  It  on  the  War  .Ap- 


.  ,  - -  ”  ...f. ...  v.--.— Uiauiivu  1,0  represfiiu  3U  per  cem  or  nrfii-4-<  f.ir  .-mitK 

-.ition  lo  use  ol  Hic  strike  weapon  I  during  the  year,  a  figure  which  j  the  workers  at  the  plant.  Tlic  Ameri-  Mp7,,  y, ,  '\vak'inr.i„n 
during  llic  war  to  determination  fccms  impressive  until  consideration  j  can  Federation  of  Labor,  however,  pnonirv  Y 

...  H  irivpii  fn  tbp  tremenfiniis /--niaTisini-.  1 . . ...  _ . . .  I  i-ongi  Cpsionai  cnquirs  jns  c 


ii.j  4.LU.V-  $1,488,223  year  before, 

to  some 

^yeecr  bas  l.  ash  ,'\ssels  $2.uaa.01a 

i)v  "ovcrn-  Current  assets  included  cash  at 

king  men  ?^'1'80.215,  call  loams  at  $1,141,000,  Do- 
-c  Services  minion  government  bonds  at  $434.- 
400.  or  total  cash  assets  of  $2,355,615. 
ington,  a  'I  he  auditors'  statement  says: 

Ji.is  been  “Earnings  of  subsidiary  companies 
•int  supplv  not  con.'^olidatcd  arc  not  taken  iiuo 


to  use  Hiis  w  ca))on  so  long  .as  fhe  given  to  the  tremenaous  c.xpansion  |  nag  sought  representation  in  nego-  jaunebed  into  the  newsprint  supplv  not  tom<^olidatcd  arc  not  taken  iiuo 
Coi crnii'cnt  follows  a  poliev  of  7.,'°  7  I  "'’'•h  the  company.  Last  fall  .situation,  with  a  view  to  determin- '  Hic  company's  acounts  except  inso- 

“rew  •irdiii'-"  sfril  ers  as  Inonencd  i  7^  engaged  -  the  govemment  asked  the  A.  F.  of  jng  if  consumption  restrictions  can-  far  as  .-ucii  earnings  arc  received  in 

,  ,  V- ''u*'  .\otual  ielation-  ;L  to  show  their  membership  book.s  .  not  be  ca-cd.  A  motivating  factor  tlic  form  of  clividcnd.s  and.  in  our 

1,1  Hie  st'Tl  strike  and  Hic  -Mont- j  ship  between  expansion  m  volume  ot  ;  put  the  union  refused.  The  company  '  ,he  enquiry  .apparently  i.s  poll-  opiniam  the  dividends  so  received 
real  sircct  car  strike.  jptoaucUon  and  increase  in  giois  ,  has  taken  the  position  that  it  can-  ,  tical,  os  the  investigation  is  stated  to  were  in  the  aggrcg.a'.c  appro.ximatcly 

Aillioiig'i  Hic  Arvida  strike  ,  accentuated^  (Continued  on  nage  12i  i  (Continue.i  on  naee  12*  ■  iCoiitinucd  on  nace  12. 


year  before.  I  propriation  Bill.  That  really  will 

e., be  the  session.  Once  upon  a  time 
Ls  included  casi,  n-  Parliament  was  thought  to  be  n. 

iai  onn'  IS  ’  I'lc  middle  of  thing.'',  and  fight.s 
:in.s  at  $1,141,000,  Do-  ,  .  •  .1  •  t  .  1 

lent  bonds  at  $434  -  I  ^‘’‘ckesi.  wlien  tnc 

-  nt  f  to-,-- Cl-  budget  debate  was  on.  Bii;  now 

s'  "^'artmtne  '  '  ®  Pm'functory  budget  which 

-atcmtnc  saj..  j  jj  ,  ^  accept.s  it 

m^idiary  companies  ^  coursc-at  which 

tc  10  la -cn  IIUO  wartime  can  seriously 

acoums  except  mso-  , 

nmgs  arc  rccc.vcd  m  .-Appropriation  BUI.  I  can 


Hireat  has  liceii  Hie  most  .serious. 


trend  during  1942  wwards 


,  ,  '  ,  ,  ,  '  '  I  duction  from  output  for  the  regular 

Hicrr  Iiavc  liccii  oHicr  Hirealoncd  i  trade  that  was  shown  in  operations  ■ 
work  skippagcs  Hiroiighout  Hie  ;  of  many  of  the  leading  industries,  i 
coiinli-v.  In  most  cases,  the  issue  !  As  the  table  pre-sented  on  page  6  of  i 
has  hcci,  demand  for  upward  pav  I  issue  show's,  quite  a  considerable 

r,f  tUe,  1«'7  .-.Q n ino  eji-.  ! 


uljiistmcii'.s.  I  hc  C.I.O.,  iinsatis- 1 


proportion  of  the  167  companies  ac- 


'  .  ,  ■  «  .  j  tuahy  reported  a  reduction  in  gross  | 

fled  w  ith  Hie  ))ay  increases  ,nl-  |  profits,  or  a  relatively  small  increase, 
rt'ad.v  .granted  lo  .steel  workers.  |  Comparison  Distorted  ' 

liavc  been  deiuaiuling  .still  more  Aggregate  net  eamings  of  the  167  , 
concessions.  In  Mon’rcal,  Hie  ,  corporations  for  1942  fiscal  j'car  j 
Calliolic  S.vndieale  tias  Hi  reatened  j  amounted  to  $167,833,413  as  against! 
to  slop  hread  production  unless  !  !?155, 704, 993  in  preceding  year,  an  in- 


Food  Conference  Will  Cast  Shadows 
Over  Political  Scene 

B.v  E.  (  .  ERTI. 

Toronto  —  The  oocasiou  of  th-e  1  Too  many  peoples  have  alibied  '  So  far  we  a-.'e  still  dealing  with  the 


Then  the  air  force  will  conic  in  for 
.xome  comment,  while  the  boys 
again  will  try  to  get  the  goat  of 
Hon.  Angas  Macdonald.  .Minister 
of  the  Navy,  an  efficient  ojicrator 
who  can'c  stand  much  abuse  in  de- 
i  bate.  The  Opixosition  are  said  to  bo 
getting  ready  for  him. 

Then  there  will  be  a  debate  on 
the  so-called  manpower  muddle, 
t Notice  you  don'',  hear  so  nnieli 
ot  it  iiowada.vsi.  The  govcrninciu 
,  is  all  .sot  on  this  one.  and  the  Pro- 
'.  :  Con.s  may  get  more  than  they  bar- 


Ulc.  A  COI’Y,  $3.  A  YEAR 

CONSOL  MINING 
ADVANCING  ITS 
OUTPUT  FURTHER 


F’roductiun  in  1912  Rai.scd 
Opcralintr  I’rofits  .^10',  , 
.Millions  Over  193K 

EARNINGS  .83.72  A  SHARE 


Mari-li  proilurtion  ratio  v  .i.s  fit  J',  "ill  wonU'-;-  w  hat  tb.-il  object  wtis  that  went  pri.si,  tliem  so  fa.s-t.  But  you 

of  rated  rapacil.)  of  the  ( 'an.-idian  !  '■an  be  .xiiro  Hial  if  it  i.s  an  i.x.siip,  it  w  ill  be  a  real  one,,  good  miougli  for 

iiulii.-^l ry,  <»r  little  <'han.2cv,l  from  tlio  '  a.roiiiu)  trip  rck'ct  to  tlio  pcauo  oonfc*Foii‘*<*  if  it  works. 


j  iiulii.-^lry,  <»r  little  <'han.2cv,l  from  tlio  '  a.roiiiu)  trip  t^ck'ct  to  tlio  pcauo  ootifc*Foii‘*<*  if  it  works. 

71.9%  figure  for  February,  iboiiglrt  -  - ;  iiy  the  .same  token,  fhe  Con.'-er- 

do-.vn  1G.6  ,.  from  produelioii  a  - -ai  ]nillj|^||ri  |\|  J|  !  'ativc.s  don't,  want  an  Issue  either. 

I  ago.  .smpment.s-  were  (,4.6h  ott.rnM  b  AMIIMV  Ul  A  Yhj?  JJ  rUcy  are  not  ready  yet  to  go  to 
m  l-ehruari  .  I  lul.s.  the  ex-  I  niTlV/UO  1  Ij/l  1  LllV  J  : 

i  ees.s  of  sbipmeat.s  over  produ-.ion  |7ir|»l|*Tpn  niOT  '•‘-'d  "'Uh  Ihr  F- 

eontinued  for  Ihc  .second  siirre.sMve  L  A  H  WjW/  U  D  ICT  , 

i'"”"'”;  ,  •  ,  ,  4-  M  ,  earprt.s,  but  lhe.se  Hungs  are  after 

;  are  being  .steadilv  rMueed.  .Mend  TA  C9  07  CUADr  ='7 '’7 -'‘''ff-  V’*'  '  7'"'" 
I  of  Marcdi  they  were  lUS..q2t  t.o„,s  at  ^  |U  jHAKt  ■  "n  7"" 

ramidian  mill,  and  .i;t,446  tons  <i‘  u  umr.  b„,  there  'oems 

tt..<4.  miit-s.  or  nirnbined  total  of!  . .  .  ittic  u.'o  in  their  trying  jo  hasten 

121,770  tons,  rompnred  with  r2.'i,S.“.1  prufits  H  (•  f  o  r  o  Chirtri-i  I’li  '  I-'*'  know  thjit  Leap 

I  lon.s  at  end  of  Febi-uarv  an-i  l.-..-i,7.s7  .  1  k  ,  M-i'i-"  5  ear  will  come  iiwvltably  next 

■tons  at  end  of  Marcli,  19-12.  .'C.lll.x  .>1  .4lilllon  lo  ‘  year,  but  there  is  no  human  way 

!  '  ,  ,  .  I'etik  i.cvols  I  '"e  can  make  January  1,  1944  come 

.3  Months  Drop  20.7  _  Ijy  poxt  June  in.stead.  What  Hie 

j  For  Ihc  fir.'?l  three  mnnlli.v  of  tbi.s  .  .  ,  ■  Coii.'-ervative  aiitliorilics  apparent- 

!  year.  Canadian  rew.sprini  pi-'wlue-  '  .aSH  l*DSri  ION  S3'l{ON(t  .  ly  fail  to  see  is  that  .somewhrrr 

;  lion  was  20.7'',r  below  level  for  like  —  _ —  .  i  down  the  road,  all  wrapiied  up  in 

i  4912  period.  V,  it  h  .s-lupmonts  al'  O  dow  n  Further  imiirovement  in  earnings  a  neat  tiackage,  ks  a  real  Issue.  Tt 

I  20.7''k  March  output  w  a.s  the  snail-  de.spite  higlirr  taxr.s  and  -substantial  will  .seem  only  a  small  thing,  but 

e.sl.  for  that  month  .since  lO.tO,  and  treiigthcning  of  liquid  iio.sition,  ar<  !  it  will  be  revealed,  when  touched 

!shipment.s  were  lighlc.et  .since  1910.  !  reported  by  Famous  Playrr.s  Cana-'  b.v  the  right  hand.s,  as  suddenly 
I  r.efleeting  IIic  shipping  .shortage,  riian  Corp.  for  jias;  fiscal  year.  !  rx-panding  into  a  huge  bandwagon. 

I  overseas  .shipment.s  have  shown  fur- :  The  consolidated  .statement  of,  on  whieli  all  the  party  stahvans 

j  tiler  decline.  Domc.stie  .s'alcs  to  Famous  Players  and  .sulxsidiarics  in  will  ride  into  iiower.  But  that  I', 

I  oversca.s  markel.s  in  March  were  wliich  parent  company  has  85  per  .some  distance  off  .yet.  Tlic.-e  car- 
I  26.5%  bclo-.v  last  year,  while  the  cent  or  more  voting  right.s  shows  net  pels  you  are  hearing  about  are  not 
I  decline  for  sh'.iimrnt.s  to  U.S.  w  as  ■  iucomc  for  fiscal  ,vcar  ended  January  i  Magic  Carprt.s. 

I  lO.lC'!-  and  to  domestic  users  l''<.  2.  1943.  at  $1,270,719,  equal  to  $2.97  llic  government  therefore  is  .sly- 

!  Newfoundland  has  become  a  les.s  a  share  on  430.524  .shaves  no-par-  |  ly  sliding  tlirough  the  ses.sion  like 
I  important  factor  iii  newspi'nit  mar-  value  capital  stock.  This  compares  I  an  cel  on  a  dark  night  through 


Meanwhile,  parliament  is  getting 

Hic  \  I'’  of  I,  wtiieli  li.id  a  con- i  '’s  compared  with  the  ;  7*'' i  ,'7’ ‘^ere  '  Bi'ofils  before  chargct;  (including  b’l'B  Hie  long  wiiVter 

,  I  preceding  year.  |  discussions  were  under  way  m  an  ,  menls  Jo^  the  Lmlcd  Stale.,  i,o„.opr,-ating  ineomef  rase  to  $4,-  h.as  taken  it  out  on  the  members. 

fi.Kf  wiili  the  .ompiinx  and  sup- ,  Figui-e.s  compUed  by  Tlie  Financial  i  7^°*'’'  ^  settlement  of  the  1  down  wt..)  c.  105.5,523  from  .$3,135,004,  but  this  gain,  While  perhaps  they  have  no't  ex¬ 
port!  d  Hie  (,.r.().  wliicli  called  Hu- 1  Time.s  from  annual  reporU  of  i67  The  government  has  several  |  More  Power  Available^  liigher  dcduc-  I'cHy  grot  that  ''pil-en  p.dlor.  ' 

.strike.  .M  .\rvida.  Hie  ('.oiifedera-  Canadian  corporations  which  closed  j f'O'dicrs  stationed  in  tlic  j  Major  uncertainty  in  new. -print  Uions  and  wriie-offk  For  instance,!  nevertheless,  a  few  of  tlirm  are 

tioii  01  Calhollc.  Workers  of  Can- ,  their  fiscal  years  since  June  30th,  1 district,  because  of  the  mil:-  production  for  this  year  still  is  ricpreciation  provision  was  increase  ^  .showing  .symptoms  of  being  ".stir- 

•id'i  Inve  I  eonli-iet  with  Hie  com- I  ^^■'2  show  a  gain  of  7.8  per  cent  in  j  takv  ijiipor.ancc  of  the  alummum  .  pulpwood  .supplies.  Eleelrie  power  10  .$732,688  from  $675,324,  and  income  '  crazy."  That  berth  on  the  train 

I  ,,  ,  .  r,  I  1  ‘  aggregate  net  earnings,  after  ail  operations.  1  situation  has  been  improve!  by  mx  provision  jumped  to  $1,550,656  I'^st  Fi'iday  night  is  going  to  br 

p.it  ,  .111,1  III,' .A.  f.  Ol  I..  iiemaniis  •  group.  Total  gross'  The  .'Vrvida  labor  dispute  has  been  '  coming  into  production  of  ne-.v  (including  $140,000  refundable  por- j  the  sweetest  spot  they  have  Icund 


C.I.O.  also  has  threutgiied  lo  tie  i  ported  by  one  or  two  big  companies  e\-‘em  to  which  the  con- 

,11,  prodiieilon  at  Hie  Hamilton  I  with  groat  canting  power  -  for  ex- ••United  Nations”  has  pro- 
t’.rlilee  Works  unless  Hiis  11 11  ion  - C.P.R..  Distillers  Corp.-Sca-  ,  f,.™,  4.1, »  .eroi.,  of  morale 


ferd  another  couple  of  decades  dc-  be  .sustained.  Tlie  next  problem  tlnit 
voted  to  squawking  and  hawking.  ,  arise.-;  on  the  jirobable  agenda  I-  th.it 
Tlie  primaiy  object  of  the  FosrI  |  of  putting  away  .stock-pilc.s.  to  he 


Anti-Inflation  Controls 

Tlie  .siircad  of  lalior  irotible  in 


UIIU  oepwmuer  ouui,  la-j-  iviwewu  ^  r-'jmri-j  ic  mip  nl  •-•-i-i-.  c--  . . . .  —  ..........  ......  ...  ..........o  ...  . 

only  .parlially  in  their  net  carning.s  j  „  _  „„  .  nn-reement  not  onlv  1  .supply  America. i  problem  of  making  up  for  .starvation 

the  incidence  of  the  100  tier  cent  I  ohnrt  the  vamie  ff-siiabilitv  of  “Re-  Australia  witli  North  Anicr-  i  long  endiired  and  of  living  up  to 

c.xcess  profits  t.ax  imposed  in  th-e  i  RehabiliUHon''  but  kLo  '  ,77 induecmoni.s  which 


I'.S.  are  lo  lie  enforce, I  .strictly 
fr,nii  now  on. 

Inrlit  alioii  of  .serioiisiicss  of  the 
strike  Hireal  spr,'a,1  i.s  seen  in  es- 
liiiiatrs  that  Hie  very  brief  lic-up 


There  is  an  important  factor  which 


the  rurrent,  out4>ut  who,-  ever  on  pureiy  ciinlcelie  dis.ertatioiu 
iributcd^'  .ever  feasible.  Tiiat  concerns  inan-  !  bat  requires  certain  coar.se  but  basic 

examining  the  earning  ngures  atm  gj,,,,  „,ost  of  the  f.-oublc.s  of  the  ! h  i  I’"'?"’ h  , ”7  T.oo'r.ing  back,  it  can  inithfully  , 

in  comparing  the  totals  for  the  pas'.  ,,3,^  '  7  L  J  '  ’’y  ;  he  .said  tlur.  not  a  grra:  deal  ha.-,  , 

2  yeans.  This  is  that  a  conside: ab.s  guous  promises  which  xvcrc  mlsun- j  (....estme-ii'  an'n  nk-  n-  7  ”*27'' '  r  ,,  ,,  ,  ,  !  been  done,  Ilie  We;,f.-,  crop  iv>li,  v  . 

proportion  of  Uie  167  companies  fig-  by  Hio.se  who  made  them  as  I  L  ."o  7  1  . '  ,  '  ,  f",  i  for  1943-1944  is  announercl.  hut  l>r-  : 

ured  net  earnings  after  full  dcduc-  by^hosc  to  whom  they  were  I be  _  herds  long  ago  kn.rt.  off  to  a  bare:  yond  that,  few  can  veeall  what  , 

tion  of  income  and  E.P.  taxes.  In  a,c](jrps,sed.  It  Is  imperative  that  all  !  ‘  1  ■  y  < -•  •  ..  ,  -on  imicd  on  page  j  been  done  tliai  touches  ; 

other  words,  refundable  proportion  parties  in  this  mast  promising  of  rll  I  1  .p^p  man  on  the  street.  i.Mways  ; 

of  E.P.  tax  which  might  properly  be  know  just  what  they  have  in.  a  f-T~Y  1  rrw  ♦  *  omitting  the  budget,  of  course)  1 

included  in  surplus  eamings  as  ;t  mind  and  how  far  each  one  is  willing  II'T  I  1  if"  I  <2x0  ,  The  govemment  can't  get  going  i 

remains  as  a  post-war  re.sene  for  XV  A  V-/ A  A.  W  V/  lieeaii.sr  some  of  the  iiiciiibers  don't  I 

■the  companies,  has  not  been  taken  j  overcome  the  temptation  to  ii.se  this  ■  _ _  !  -seem  to  realize  they  cjn  .-erve  thei-  | 

into  net  earnings.  ,  ;  fir.s'l;  general  oecasion  provided  for!  .  „  r  x-  •  •  .  ,  ,  ‘  country's  iiitere.-ts  jast  ns  mueii  ! 

Canadian  corporations  in  geiier.ql  ..,„uiti  lateral"  bickerings,  we  .shall  '-omni'  >^9  of^Ncw  A  01  k  Dusincs.s  me„  appomtei  by  .state  ,  iovernor  ;  (vhh  their  mouths  clo.secl  a.s  opened,  i 

continiiefl  to  strengthen  their  work-  bp  well  on  Hie  wav  toward.s  eonviii- j  /  r'  -a  report  |  (3  a  new  and  nnp"oved  tiie.sis  : 

ing  capital  position  last  year,  a.s  evi-  ^big  ourselves  that  International  ro-  "'’'f'l  'iKlimte.s  1  hat  Hn-  trouble.s  o.  the  lngge.%  ,:ly  ni  the  United  Stales  ^3  f,„.  (he  a  foremen  Honed  gen-  ^ 
denec  the  increase  in  aggregate  net  ordination  can  work  and  that  it  proli-  Hie  biggest  <-,ty  ,11  cimada  Montreal.  „y  concerned.  | 

^\ork^^g  capital  of  most  of  the  IH7  ^i^jy  when  wc  st-art  totappiy  Iho  Now  ^orl<  <  ommidoe  fin^L'?  thcit.  husino;;v,  \s  hoin;;  fax^vi  r  "ht.  out  For  In.^tanre,  the  idea  of  taUin^: 

companies  on  the  list  to  $610,391,935  peace  time  problems.  **'9  city;  Hie  report  .xay.-:  whole  afternoon  to  decide  wtie-  ; 

at  end  of  1942  fiscal  year  from  $539,-  “Tliere  was  general  agreement  (among  all  Ir-ader.s  interviewed)  Hier  B  K.  Sandwell.  editor  of  Tor-  1 

668.313  at  end  of  1941  fiscal  period^  jj.|  nioaiitiine,  however,  let  u.s  that  the  burden  of  taxation,  including  the  Ne'v  York  City  srile.s  t:i\,  onto  Saturday  Niglil,  w.t.',;  guilty  of 
Tills  represented  an  expansion  of  j,j3^  ^^-bat  there  is  that  Is  to  be  had  op,'raled  to  the  disadvantage  of  b,ixine.s,s  ni  Hie  metropolian  area.  Irrason  or  not,  becaiLsc  the  Social 
$,0,923,613,  or  13.1  ^r  cent  during  straightened  out.  For,  after  all.  con-  I’articular  stress  was  laid  upon  continued  liigh  a.sses.snient.s  on  New  Credit  pariy  took  exceplion  lo  his 

the  period.  It  should  be  noted  Uiat  stitutions  being  what  they  are.  Hie  5'ork  City  real  estate,  which,  it  \ias  claimed,  milit.'ite  fignin--'t  the  .siiggr.stion  o[  a  super-loyalty  to  lui-  j 

this  impressive  Iniprovemont  in  ag-  legislative  processes  of  ratifying  expan.sion  of  c.xisUng  indu.strie.x-  in  (he  city  ,ind  discnirage  the  ioention  inanity  at  l.irge,  was  perhaps  tlie  | 

gregate  net  working  capital  was  agrrcinents  make  it  neccs.sarv  tint  hew  industries  in  the  area.”  bieeest.  time  wn.ste  of  Hie  session. 


must  be  taken  into  consideration  lU  n-ibnicd''. 

examining  the  eamings  figures  and  since  most  of  the  t’.'oublcs  of  the 


l  ike  Hi-e'il  Miri'tid  i.s  seen  in  es-  7  *^99iparing  the  totals  foj  the  pas-  have  been  the  result  of  ambi- 

.  t  c  Hv'.t  the  vei-v  brief  lic-im  “  coiisidei-ab.s  gnous  promises  which  were  mlsun- 

\  proiiortion  of  Uie  167  companies  fig-  pjpi-stood  by  those  who  made  Ihem  as 

(Contmued  on  pat.e  1.)  ured  net  earnings  after  full  dcduc-  .„.pjj  33  by  those  to  whom  they  were 

_ —  !  ^'9*^  income  and  E.P.  taxes.  In  a,c](jrps,sed.  It  Is  imperative  that  all 

'  refundable  proportion  p^^^pg  this  mast  promising  of  all 

i  of  E.P.  tax  which  might  properly  be  ^^p^^  know  just  what  they  have  in 

llnmiitinn  Anni*oicQl  j  bicludcd  in  surplus  eamings  as  ;t  mind  and  how  far  each  one  is  willing 

Uljllliniun  fipprdlaal  j  remains  as  a  post-war  re.sene  for  to  go. 

I  imitArl  companies,  has  not  been  taken  j  pYcrcoine  the  leinptation  to  ii.se  this 

il'OniPSny  LlinilCU  j  mto  net  eamings.  :  first  general  occasion  provided  for 

Canadian  corporations  111  general  j  “juulti  lateral"  bickerings,  we  .shall 

,  continual  to  strengthen  their  work-  be  well  on  Hie  way  toward.s  eonviii- 


Wlien  the  Exicrnal  Affairs  Uc- 
paitiiicnt  comes  up.  Premier  King 
exp.-cis  to  make  a  full  drc.s.s  .state¬ 
ment  on  the  war.  Tlic  Opposition 
will  try  to  pill  on  the  adminislra- 
tioii.  the  allegation  that  our  for¬ 
eign  policy  is  a  complete  kow-tow¬ 
ing  to  Wivshingtoii.  'Tills  likely  will 
bring  vehement  reiicrcu.'sions. 

By  the  time  the  War  .Apiiroiiria- 
tion  bill  Is  the  law  of  the  land, 
fiimmcr  will  lie  here.  This  writer 
would  not  be  surprised  to  sec  Hie 
se.--.  ion  go  till  July.  There  is  a  lo'- 
of  wor'is  ahead  yet.  But  when  the 
war  bill  Is  through,  at  lea-xl  every- 
hndy  in  Canada  will  know  every- 
ihiiig  about  all  our  armed  forces 
Hint,  anybody  ha.s  a  viglit.  to  know. 
It.  will  be  a  full  dre.'.s  parade  of  our 
w.ar  effort. 


A  Tale  Of  Two  Cities 


Consult  Us  with  YOltll 
Appraisal  problem. 

'A  In^lfo 

from 

Imlujkt  rif*h,  M  iitiiri|>alM  i****.  l^ral 
f-istiitTf  rulilir  I  tllitlen  Mi>(J 
liistitiif  ions. 

Jf*olifilors  and  TrMato  |»ropcrljr 
#iw 

MONTREAL 

LIniversity  Tower  Building 
LA.  5623 

Heod  OHiec 

I  3  I  Wellington  St.  West 
TORONTO  '  Elgin  5925 


working  capital  of  most  of  the  167  j^biy  -win  work  when  wc  start  to.appiy 
companies  on  the  list  to  $610,391, 9_.)  peace  time  problems, 

at  end  of  1942  fiscal  year  from  $539,-  -j.  +  -j. 

I  668.313  at  end  of  1941  fiscal  period.  jj.,  nioaiitiine,  however,  let  u.s 

.This  represented  an  expansion  of  gp^  j„g^  there  is  that  Is  to  be 
i  $,0,923,613,  or  13.1  per  cent  during  straightened  out.  For,  after  all.  con- 
I  the  period.  It  should  be  noted  Uiat  stitutions  being  what  they  are.  Hie 
I  this  impressive  Improvement  in  ag-  legislative  processes  of  ratifying 
I  gregate  net  working  capital  was  agrrcinents  make  it  neccs.sary  tint 
acnlcvcd  in  the  face  of  substantial  legislators  and  eitizen.s  alike  arc 


try  are  coiiceriied.  | 

For  Instaiire.  the  idea  of  taidng 
a  whole  afternoon  to  decide  wtie-  ; 
ther  B  K.  Sandwell.  editor  of  Tor-  1 
onto  Saturday  Night,  w.t.s  guilty  of 
treason  or  not,  becaiLse  the  Social 
Credit  pariy  took  exceplion  lo  his 
.siigee-stion  of  a  super-loyalty  to  lui-  j 
inanity  at  large,  was  perhaps  tlie 
biggest,  time  wn-ste  of  Hie  session.  I 


.  .4  .  -.  ff  *  1  ,  »•  I  "■■''v  .ii<.  I  The  faxing  auHioriiips  of  New  York  are  being  reminded —and  Hu'se  "'’rt  •^"ig  put  his  finger  on  Ibis 

I  uicrcawa  wrue-oiis  to  ctepreciation  a,,\avc  of  wliat  Is  to  be  done  in  more  of  Montreal  might  well  be  reminded -that  ••  Thf-  power  to  tax  is  th*-  power  sore  siwL  while  the  S.C  s  squirmed 
I  and  otJicr  reserve.s  bv  nianv  rornora-  H _  _  1 _  _  ■  ,  .  _ ..  •  im  i  i.  u  m.x  i.s  m  ww 


and  otlicr  reserves  by  many  corpora-  (baj,  a  bazy  fashion 
lions,  1 


to  licstroy. 


iConiiiiueJ  on  page  12) 


Company  Sets  A.sido  I't  Mil- 
1  lion.s  for  I*os(-‘Mar  Confin- 
j  jjcncics —  Extensile  Capital 
I  Outlaws  For  This  Year 

!  ■  - - - 

j  Further  inei-ease  hi  produefinn  at 
j  the  propi-rties  of  ('onsoliflatc-d  Min¬ 
ting  .Smelling  I 'o.  of  ('.■inndn  ix  in- 
I  dieatod  for-  thix  year.  In  1942.  pro- 
I  duetion  r.-.-ieln-d  re-.\  ref-or-d  le\els. 

I  but.  maximum  ontpi,'  could  nr.t 
;  be  niaintainerl  bee, -his--  of  po-.ver 
!  -hoririges.  it  i.--'  rev  eale,]  m  Hu-  eorn- 
Ip.am's  annual  f'liaivial  ■laiement. 

;  Total  ouH'til  figures  a-.-  pot  a\ad- 
able  lief- mse  of  w.arl'me  ree-,i!a- 
'•ioiT.  but  indie.-it i'-ii  of  11, e  volume 
of  prod'ii-tion  III  IIH'J  Is  gl\eii  in  liie 
rinanc'.'i!  v!  •:  I  epir-i,  I .  slto-.r  in:;  o;i'  r- 
aling  iiroflt-i  up  millions  osei- 

1911,  .o,  o'J.T.  liip.ftff.’,  ,  lo.-r  at  ing  prof¬ 
its  in  19'l  were  $2(";2'J.999,  in  19)') 

:  H,ev  we,-,-  sh;,i  f).i i„  PV'.ti  .at 
$1.9.  ISti.  1.57,  in  lots  a'  99,7or..lSS, 

Power  Shortage  51rt 

Ul'Cilssing  Hie  po’.vrr  .'-il  u.at  ion. 
j  I’re.sidriit  S.  (i  r.l.-iy  loel,  m  t),e 
I  i-omimny's  financial  re])nr‘  fo,-  191'2, 

'  savs: 

■'In  Mareli.  191o.  the  A'.'esi  Konle- 
I  may  I'’owe,-  S:  Light  ('".,  I.t  l,.  com¬ 
pleted  an  extension  to  its  t';i|ier 
I  nonniiigton  plant,  liiereliy  added 
.'>0,009  I,.]),  lo  its  efferti\e  i-apai-it y. 

;  It  w.as  lielievi'd  that  thi.s  wiuihi  pro- 
j  vide  a  suffieient  fes''r’,e  fo;-  nrin;-' 
-years  to  come.  However,  inereas",! 
power  requirenients  of  the  new 
govenimcn-„  plants  erected  a;  Trad 
and  the  additions  to  the  com|)an,\'s 
;  load  for  hiereaseil  war  )irnduel ion 
]  ahsoi'iu'd  tile  entire  supply  of  added 
power,  and  maximum  i>rn,iuet  ion 
I  was  prevented  by  Ho’  shortagi’, 

'  without  any  iiro\isioii  against  the 
,  effects  of  hygli  nr  low  w  ati-r  jierlods. 

I  l.a  vie'v  of  the  threat  to  the  .xus- 
taiiieil  operation  i>f  these  \aried  un¬ 
dertakings  invo'iing  produetiou  of 
critical  metals  ami  cliemie;i!s  of  the 
greatest  imtiorlaiu'e  to  the  war  ef¬ 
fort.  an  arrangeni'-nl  was  enleri- 1 
into  willi  the  government  to  ili-- 
I  velop  tlie  Bri'.li.ant  powe,-  s.le  on  the 
Koolenay  River  at  a  total  coxt  pxi:- 
i  mated  to  I'f'.aeh  SO.'J.Tn.tno,  proviiliiig 
for  fon-  ■'..■>.'‘)oo  h.p.  units  of  whirh 
two  will  he  install, ',1  .at  this  time. 
Tim  cos'  "ill  ho  Ixini"  entirely  by 
your  comtiaiiy,  hut.  due  to  Hie 
greatly  iiic-ea.x '•d  "artiine  eoxt  of 
eons'. ruction  and  Hie  iincerlainly  of 
the  utility  of  the  jilant  liuring  the 
post-"!'!'  period.  Hie  govenim-nr 
gr.''!,ted  a  tax-credit  o\er  the  ycai'.s 
1941  to  1014  jiiclusiie.'' 

Taxes  $2.08  A  Share 

Net  income  of  Cuns.iliiialed  Min¬ 
ing  Smelting  (■■>.  f>!  the  fi.ceil 
year  ended  Dee.  31.  1942.  wa.s  $12- 
201, 619.  equal  to  .$.'172  a  .shaie  on 
,■'.,276, .".29  sliares  of  ea'iital  sloei: 

I  each  share  $5  |iar'.  This  compares 
V  ith  l‘)41  net  iiicosne  of  .$12,199,910, 
or  $.">.72  a  sliar,'.  .Shai'p  ii,creas''S  in 
w!-ileoffs  for  depi'ociat ion  and  ta.xes 
i  offset  tiie  gaiii.s  in  ofieraling  revr- 
!  luie.s.  l’r,''sidenf  Blavlnek  points  nut 
'  in  tlie  rei)o!-!  that  about  one-lialf  of 
.1942  t.ixable  income  was  a.s.se.ssod 
at,  tax  rates  tower  than  no'v  iive- 
vailing,  and  thus  tax  dcducHons  for 
lOl.T  \' ill  be  still  liiglier.  I’rovisioa 
for  income,  exi'ess  jirofits  and 
.  mineral  taxe.s.  in  1942,  at  $t>.Soo.- 
000,  amounted  to  equivalent ,  of  $2.08 
a  share  on  the  capital  stock. 

Suri>lus  account  sho-.vs  iliat  S-iOO.- 
i.iOO  aiidilinnal  "as  aopropi-iated 
fi'om  e.enit'd  sui'iilu.s  fo;-  addition  to 
Insiuance  Reserve,  and  .$1.ooo.‘.“."' 
for-  [lO.st-wae  eontiligencies.  How¬ 
ever.  there  was  a  transfer  of  $1.- 
127.1-TJ  fiom  apiiropriated  sui'iitus 
In  Uiiappropi'iat ed  .sui'ptus.  dun  tn 
the  fact  that  in  1942  provisions  fo;- 
normal  and  s;ipeiat  w.ar  ile-preeia- 
Hon  and  provision  for  ,i"p,eeiat  ion 
of  inve.sinieiils  in  .suhsiiiiaries  i-x- 
eeeded  ne',\-  inve.stment.s  in  sucti 
assel.s. 

l-i,liii,l  I’osilion  .Stronger 

Company's  balance  sheet  as  of  i-nd 
of  1942  .sliows  currei.t  :,s.'e;s  at  .$.'18.- 
407.680  again.st  .$;’,t  ,6:  2  0 17  year  be¬ 
fore,  euri'CiVL  iia'oiro'es  at  $1,''.17S.- 
.''.14  .aga'nsi  .$10.6,"  i.. ".o''.,  imlicating 
woi'kiiig  i-apil.'it  of  $28. 229. ''-66  co;S;- 
pa;-ed  xvi.h  $20  917.691.  Tliis  "as 
de.sp  te  .suhsiantial  capital  outlays.  . 
wi,  cli  ine!udc<l  a  ne'.v  wate;-  r  - 
.smoir  and  a  :'.0-inc!i  pipe  me  ar 
Ti-nil.  <-onst:  net  in,  <>1  ;;  ,'ew  resean-li 
tabn,-ator.\-.  .addifini,  of  a  f>ut*!i 
s.ory  !<)  Hie  general  office  build  n;, 
a  new  mill  a'-  the  Re.d  Rose  lungs'. en 
pl'i'lieriy  at  Ha/."'t"n.  doul'l  Pg  of 
capacity  of  the  H  ivlTi  I. .'ike  me  - 
eury  iilant,  exiensioii  to  tlie  plant, 
nl  the  ('on  gold  mine  to  bring  ,-ap:i- 
eity  I  I  .".50  tons  of  ore  riaily,  .-i  ne-v 
mill  at  Hie  Ruth  go'd  prooerty  wO.'i 
capaeily  of  20  to  2.5  ton.®  of  oro  daily, 
cnm’pleliou  ol  the  Y<''lo"knire  powe;- 
plant  and  “oilier  c.xtcn.sions  to  lari- 
ous  i>Ianl'.'' 

Terms  of  (  on tract 
Term.s  of  ,-niitra<'l  wiHi  liie  Brit  sh 
govcnnieiit  are  evpiaiiie-l  I'v  Mr. 
Bliytoek  in  h.s  report. 

".Shortly  after  ihe  i-onimeiuT.ner.;, 
of  host  Hit  ie.s"  he  .sav.s.  ‘'your  eon.- 
paii.v  coiitraetcd  to  -soli  to  Hio  Bvit  sii 
,  invernnicii!  all  “f  't-s  zinc  pro-luc- 
lion  in  exee.s.s  of  Canadian  require- 
ment.s  and  about  6.5%  of  its  lea-l 
prcxlnelinn.  Tlie  pri,  es  agreed  . upon 
were  te.-s  than  any  fiv,'  yc.ar.s'  aver- 
age  ill  Ihr  tii.story  of  these  nietal.s. 
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OUR  workers 

Give  Wings  To  Victory 

^X^tkers  and  manapc- 
pient,  heroically  speeding 
up  the  number  of  bomb¬ 
ers,  lighters  and  pursuit 
planes,  arc  playing  their 
part  in  the  battle  of  pto- 
diittion  to  bring  victory. 
May  the  flow  of  war  ma¬ 
chines  keep  ever  mount¬ 
ing  until  the  United  N.i- 
tions  have  achieved  vic- 
torv.  Through  hundreds  ot 
branchcsacross  Canada  the 
15.111  k  of  Montreal  is  co¬ 
operating  with  war-time 
workers  and  industries. 

OF  MONTREAL 

‘  A  Bank  V/hore  Small  Accounts  Are  Welcome” 

Modern,  Experienced  Hanking  'Scx^xcc th«  Outcome  fif  12^  It 


EARNINGS  GAIN 
RECORD  OUTPUT 


Wide  February  Gain 

Ontario  Hydro  Load 


Toronto.  —  Primary  power  load 

G_  .  demands  for  all  Hydro  systems  dur- 

I  AITIlV  February.  1943,  exceeded  that 

•  iJiilmlilJ  F  ill  IjIV  i  for  the  corresponding  month  last 
j  j'car  by  almost  60,000  h.p.  This  in- 
I  crease  ia  almost  2.8%.  Load  de¬ 
mands  in  the  Northern  Ontario  pro¬ 
perties  showed  the  sharpest  gain, 
wHh  an  Increase  of  15,000  h.p.  or 
7.7C>  while  the  Niagara  and  Eastern 
Ontario  systems  both  gained  con¬ 
siderably. 

The  total  primary  demand  for  the 
four  Hydro-Electric  Power  Commis¬ 
sion  systems  and  Northern  Ontario 
properties  for  February  was  2,226,- 
260  horse  power.  The  figures  are 
based  on  a  maximum  20-minutc 


WIDE  DECLINE  IN 
NET  EARNINGS  OF 
INTERNAL  PAPER 


THE  MASTER  HAT  OF  CANADA 


Net  for  1942  Equals  $2.95  on 
Preferred  Against  $2.26  Pre¬ 
vious  Year 

ADDED  PULP  CAPACITY 


Sale?  Lower  by  Only  2  Per 
Cent  in  1942  but  Expenses  and 
Deductions  Greater 


PROGRECCIVE  YEAR 
ST.  MAURICE  POW. 


Hcvcniios  and  Profits  E.xpand- 
cd  I'lirther  in  1912  and  Work- 
inij:  t'apital  Improved 


company,  states  that  satisfactory 
progress  is  being  made  in  the  in- 
.^‘.allation  of  the  fifth  unit  of  44.500 
h.p.  at  the  La  Tuque  plant.  This 
.additional  i.nit  is  expected  to  be  in 
operation  early  in  June. 


Stream  Flow  Conditions 
Near  Normal  In  March 


.^rlnna’l  of  S:.  Maiince  Pow¬ 

er  Coriio’.';!  mn  lor  year  1912  sliows 
1;  vcnlI'.^^  .aboul  ?22.5,000  greater 
;han  lor  iirc.-ecinig  year  and  opeiat- 
ha:  i^r.-Ut  up  alKur  $200,000  with  fix¬ 
ed  ciiart;.;,  raMU’il  .iboiit  1  .  tinr.s 
before  depreciation  as  coinpareci  with 
:ib':ut  I’.'  i.mes  in  1941. 

Gross  re'vcnvio.-  were  up  at  $1..5r>0,- 
413  Ironi  $1,325,121  and.  alter  oper- 
a  .m"  cxj.'iui.'  and  o' her  ch  irges,  in- 
.•luding  ta.'cr.s  up  at  $102  079  from  $6.- 
221.  net  earninus  iran.-i'erred  to  sur- 
plii.s  wore  up  at  $83, .’586  for  year  un- 
(i'T  rcrieiv  a.s  a  :;' in.'--;  $7,602  in  pre- 
ding  year.  Profit  and  lo.s.s  figure.'; 
for  pa-!  2  yean;  compare  as  fo.Jows: 


roj 


lUiiK  a.' 
itin^  I'p.rjl 


1 'ol-v 


*  r.'.fiiii'l.nM.'  i.'M'li'.'ri  $0.Si;i, 

Balance  .sheet  .'-I’.ow.s  net  working 
capital  more  than  doubled  at  $.713.- 
333  a.s  at  end  of  1942  as  compared 
with  .$245,447  at  end  of  1941.  Current 
a.ssLiS  increa.sed  by  about  $370,000  !o 
$919,640  while  current  liabilities  were 
up  over  SIOO.OOO  at  $406  307. 

C.uh.  at  $210,313  and  rovernmenl 
bonds,  at  .$525,000  total  $737,313  and 
compare  w.th  cash  01  $289,754  at  enti 
or  1941  while  receivable.s  are  sliown 
nearly  $50,000  lower  at  $184,328. 
Among  liabilities  jiayables  arc  up 
$14,000  at  $107,324  and  tax  prorision 
is  $87,600  greater  at  $98,462. 

In  presenting  the  rcirort  to  .share¬ 
holders  Jainc.-,  Wil.son,  president  ot 


I  Ottawa  —  The  Dominion  water 
and  power  burCcau  of  the  Mines  and 
Resources  Department  reivorts  that 
stream  flow  condition.s  were  close  to 
normal  in  most  parts  of  Canada  dur¬ 
ing  March.  .4  joint  report  on  condi¬ 
tions  was  issued  by  the  water  and 
power  bureau  and  ths  United  States 
gcclogical  .'urvey. 

The  rrp-rt  .-aid  .slreain  flow  was 
again  subnormal  in  northern  New 
Brunswick  and  in  the  North  Bay  area  | 
of  Ontario.  Run-off  was  also  sub-  | 
normal  in  .southea.stcrn  Saskatche¬ 
wan  and  .southern  Manitoba,  due  to 
tbe  delay  of  tJie  .spring  break-up  oy 
contiimed  cold  weatlier. 

On  most  powcr-pixiducing  rivers, 
.storage  reserves  proved  ample  to 
meet  heavy  W'.artime  demands  for 
power,  and  with  the  .spring  replenish¬ 
ment  period  at  hand  observations  of 
_ — .  tlic  water  content  of  .snow  cover  in 
911,-1- 1  ^jarch  indicates  conditioas  to  be  gen- 
itiT.tiT:; '  erally  above  normal  and  favorable  foi 
adequate  replenishment. 

Following  are  March  stream  flow 
(ondilions  in  various  parts  of  the  Do¬ 
minion,  with  figures  sliowing  the  per- 
ernuige  of  normal  flow  for  March 
for  rrprescn.ative  rivers. 

Nova  Scotia— St.  Mary  220;  La- 
havc  160;  New  Brunswick — Lepreau 
165.  St.  John  64;  Quebec — Outardes, 
97,  St.  Francois.  129.  St.  Maurice  151. 
Harricana  83;  Ontario  —  Moira  120. 
Saugeeii  1-18.  North  Maganatawan  57, 
.VIi.s.<maibi  121.  Englhh  115. 

Manitoba  and  Saskatchewan  —  As- 
siniboine  60;  .Ulberta— Bow  113.  North 
Sa.skatchewan  112,  British  Columbia 


j  Toronto.  —  Healthy  increases  in 
:  operating  profits  and  in  net  earnings 
;  as  compared  with  preceding  year  are 
I  shown  in  annual  report  of  Great , 

j  Lakes  Paper  Co.,  Limited,  for  1942  ^  load  for  the  period 

;  presented  to  annual  meeting  of  com-  ' 
j  pany  held  here  during  past  week. 

'  An  improvement  in  net  working  cap- 
i  Ital  position  is  a'so  shown  in  report. 

■  which  points  to  increased  impor- ! 

!  tance  of  sulphite  pulp  production  in  j 
i  operations  of  company  due  to  ex- . 
j  pansion  in  sulphite  capacity.  j 

Income  account  shows  operating; 
profit  for  1942  about  $320,000  higher 

than  for  previous  year  at  $2,294,018.  ]  - - - 

Bond  interest  absorbed  $40,000  less;  i 

but  depreciation  allowance  was  over  j  Demand  at  Rword  Levels 

$130,000  greater  and  there  was  a  j  Earnings  bhow  Expansion 
now  charge  ot  $231,302  for  pool}  for  1942 

assessment.  As  a  partial  offset  to  - - 

these  increased  charges  was  a  write¬ 
off  in  1941  report  to  inventory  re¬ 
serve  of  $100,000.  With  income  taxes 
about  $17,000  lower  at  $463,000 


FAVORABLE  YEAR 
IS  REPORTED  BY 
JOHN  A  LANG  CO. 


EARNED  $1.90  SHARE 


$1.75  ON  COMMON  STOCK 


Annual  report  of  John  A.  Lang  & 
w  hich  does  not  include  $12,000  of  j  Sons  Limited,  for  year  1912  shows 
refundable  E.P.  taxes,  net  earnings  |  healthy  expansion  both  in  operating 
for  year  under  review  are  ■  shown  I  profit  and  in  net  earnings  for  period 
$.38,700  higher  than  1941  figure  at  j  as  compared  with  preceding  year. 

.$591,856.  These  earnings  are  equiv- 1  Net  after  all  chargc.s  was  equal  to 
alent  to  .$2.95  a  share  on  100,000 !  $1.90  a  .share  on  outstanding  capital, 
shares  of  “A"  and  "B'’  preferred ;  stock  tis  against  .$1.44  a  share  in  ■  dends  on  the  preferred  stock. 


Consolidated  statement  of  Interna-  i 
tional  Paper  Company  and  subsidi-  ' 
aries  for  fiscal  year  ended  December  | 
31,  1942,  shows  net  income  of  $7  -  J 
814.319,  equal  after  preferred  divi¬ 
dends  to  1.75  a  share  on  1,823,855 
shares  of  common  stock  outstanding 
(each  share  $15  par).  This  com¬ 
pares  with  1941  net  income  of  $16,- 
253.761  or  $6.37  a  common  share. 

Consolidated  balance  sheet  as  of 
end  of  1942  shows  current  assets  at 
$70,449,276  against  $77,573,562  year 
before,  current  liabilities  $13,461,636 
against  $33,161,822.  working  capital 
$56.987,€40  against  $44,411,740. 

In  presenting  the  report  Richard 
J.  Cullen,  president,  slates  in  part: — 
“In  1942  consolidated  net  profit  of 
the  company  and  its  subsidiaries 
amounted  to  $7,814,319  as  compar¬ 
ed  to  $16,253,761  in  1941. 

“The  net  profit  in  1942  includes 
United  States  post-war  excess  pro¬ 
fits  tax  credit  of  $1,919,504.  Full 
excess  profits  taxes  must  be  paid 
currently  and  this  credit  is  recov¬ 
erable  only  after  the  end  of  the  war.  I 
Thus  only  $5,894,815  of  the  1942  net  j 
profit  was  available  for  current  use.  | 
Of  this  total  of  .$4,629,830  was  re-  j 
quired  for  payment  of  regular  divi- 


tock  outstanding  as  against  $2  26  aj  1941.  Report  states  that  demand 
share  in  previous  year.  Earning.sj  for  company's  proiiuclion  i.s  at  the 
figures  for  past  2  years  compare  tis  j  highest  point  on  record  and  that 


follows: 


lOfJ 


l!>4J 


li.'JVl 


(ipcrntiiiK  profit  ... 
Foul  iisscs.onitnt  ... 

Horn!  intcrof't  . 

Dopi-folutiori  . . 

7I.S.302 

1,97.7.371 

Not  income  . 

Income,  E.P.  taxes. 

i.or)4,s:.r» 

47r>.ftoo 

1.n;W.14(! 

4S(i,f)0U 

Inventory  rop.  ,  . 

Ucf.  portion  taxes.. 

.$779,870 

32.01)0 

Utir»,i4c 

PJtt.OUO 

Yrar's  profit  . 

Dividentls  paid  .... 

,791,. 8711 
800,000 

4.Vt.l4fi 

Yonr’s  surplus  .  . 
'■*r»*vious  5:urpIiD5. . . . 
Tax  adjustment  ... 

•JDt.S.Vi 

7M8.4r»."i 

i.";t.i4d 

KHI.DUU 

Carrlcil  forward.. 

3.080,3]  1 

7SS,474 

Working  tlapital  Gain 

I  Balance  sheet  shows  net  working 
j  capital  at  end  of  last  year  about  j  figures  for  past  2  years  compare  as 


j  consumption  in  the  industry  gener¬ 
ally  has  attained  an  unprecedentedly 
higli  level.  Ba'ance  sheet  reveals 
an  improveincnl  during  year  under 
review  in  net  working  capital  and 
in  cash  position. 

Operating  profit  for  1942,  at  $354,- 
875,  was  Ui>  over  .$83,(K)0  from  pre¬ 
vious  year's  figure  and  other  income 
was  moderately  higher.  Tax  pro¬ 
vision  was  up  $27,030  at  $127,000  and 
depreciation  allowance  nearly  $12,- 
(XIO  greater  at  $22,131.  After  these 
and  other  charge.s.  net  earning.^  for 
year  under  review  showed  an  in¬ 
crease  of  over  ,$}5.00()  as  compared 
with  previous  year  at  .$190,396.  Sum 
of  $90,396  was  carried  into  surplus 
after  payment  of  dividends,  increas¬ 
ing  accumulated  surplus  to  $733,135 
as  at  end  of  year.  Profit  and  loss 


$4.50.000  higher  than  at  end  of  1941  |  follows: _ 

at  .$3,101,541.  Current  assets  in- 1 
creased  by  over  $700,000  to  $4,445,- 
388  and  current  liabilities  by  about  j  ..  . 

$260,000  to  $1,343,847.  Other  income 

Cash  of  $691,416  and  Dominion  [ 
bonds  of  $552,234  total  $1,'243,650  as  i  T'^tal  income  .... 
compared  with  cash  of  .$956,907  on  j 
1941  balance  s'neet;  receivables  are !  Dtprecialion  .  ..  . 
$300,(KX)  lower  at  $961,925  and  in- j 

—  Koctrnu.v  118.  Bridge _ 103,  North  |  ventories  are  down  over  $200,000  at ;  . 

(n  nr.  j  $890,508;  while  advances  on  woods 

i  operations  are  up  over  $680,000  at  |  .‘Surpiu.'*  . 

!  $1,288,779.  Payable.s  show  an  in-  bat . 

I  crease  of  nearly  $400,000  at  $1,013.-  [  rppt^l 
j  388  while  tax  reserve  is  $128,000 
'  an  addUioii.ll  559  .>;hares  have  been  lower  at  ,$241,417.  Net  working  cap  , 
i.ssiicd  under  terms  of  employees’  jtal  figures  for  past  2  years  are  com-  I  Surphi.-? 

.stock  ;)lari.  Is.sucd  capital  is  845,362  I  pared  herewith : 
shares. 


-Pear  End.  Dec.  r.1  — 


Tiiompsoii  94.  Campbell  92. 

MORE  BELL  SHARES 

Announcement  is  made  by 
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Current  liabilities. 

Working  capital  ...  3, 101, .741 
Troduction  at  Record 
In  presenting  the  report,  Hon.  W.  I  higlicr  at  ,$239,565. 


Earnings  of  Subsidiaries  I 

“The  1942  net  profits  of  foreign 
subsidiaries  totalling  $2,346,658  have 
been  deducted  in  arriving  at  con- 
.solid.ited  net  profit  and  are  shown 
in  the  consolidated  balance  sheet 
under  reserves  instead  of  being  in¬ 
cluded  under  earned  surplus.  This 
change  of  policy  has  been  adopted 
because  of  the  many  uncertainties 
arising  from  wartime  operation, 
foreign  exchange  restrictions  and 
other  related  problems  of  the  foreign 
subsidiaries.  International  Paper 
Company  has  not  received  any  funds 
from  it.s  Canadian  subsidiaries  since 
the  middle  of  1941. 

“Total  sales  and  other  income 
amounted  to  $214,109,218  in  1942. 
which  was  about  2%  below  the  1941 
figure.  During  the  latter  part  of  I 
1942  curtailment  of  production  by; 
governmental  orders  was  beginning ! 
to  affect  volume  in  some  grades.  | 
The  sharp  decline  ($8,439,442)  .in  j 
consolidated  net  profit  reflects  in 
part  increased  income  and  excess  I 
profits  tax  rates,  the  transfer  to  re- 1 
serves  of  the  net  profit  of  foreign  i 
subsidiaries,  and  the  fact  that  costs  j 
of  production  increased  while  selling ! 
prices,  by  order  of  the  OPA  re-  j 
mained  practically  constant  through- 1 
out  1942  and  in  some  cases  were  { 
even  reduced. 

“A  total  of  $26,194,550  in  taxes, 
fedcrai,  state,  local  and  foreign,  was 
provid^  for  out  ot  1942  consolidated 
earnings.  This  total  is  after  deduct¬ 
ing  $1,939,.335  representing  U.S.  and 
Canadian  post-war  excess  profits 
tax  credits  for  which  the  comiianies 
receive  government  obligations  whic.h 
can  not  be  converted  into  cash  until 
after  the  end  of  the  war. 

“The  amount  provided  for  taxes 
in  1942  was  equivalent  to  .$14. .36  on 


JUST  ABOUT 
EASY  FITT 


TWO  OUNCES  OF 
ING  COMFORT 


Financial  Position  Strong 

Ba’ance  slieet  reveals  net  work¬ 
ing  capital  up  at  $1,004,051  from 
i,bTi>.7;»o  I  at  end  of  previous  year. 

2,072, -Giii  i  Current  assets  increased  by  more  |  share  of  outstanding  common 
’  than  $200,000  to  $1,244,616  and  cur-  |  stock.” 

rent  lia’oilities  w  ere  about  $110,000  i  _ 

Liquid  ratio  re- 1 

iarie  Kovve,  president  says  in  part;  i  mained  impressive  wiin  current  i 
Despite  the  necessary  substitution  j  assets  at  nearly  4'.4  times  current, 
longer !  lia’oilitie.s.  Cash  and  investments! 
totalled  $709,466.  up  from  $523,957  a 


i  of  materials  for  those  no 
1  available,  your  plant  has  been  main 
I  tained  in  a  hign  stale  of  operating  j  end  of  1941  and  cquivalcnfto  nearly! 
I  efficiency.  An  all-time  high  record's  times  total  current  liabiiities.  Re- 
of  yearly  production  was  reached,  ‘  celvables  are  shown  about  $28,000 
!  119,761  tons  of  newsprint  and  over! 

!  35,000  tons  of  sulphite  pulp  were  I 
i  produced  during  the  year.  Three! 
new  daily  records  of  newsprint  pro- ! 


ENGLISH  ELECTRIC 
EARNINGS  STEADY 


Penalizing  Thrift 

-Vn  Eilitorial  I  rom  Tlio  llalifiix  Herald 
For  the  most  part  the  taxation  '  the  years  saves  part  of  his  earnings 


juspects  of  the  194.'1  budget  are  good. 
Many  unnecessary  hardships  have 
been  ix!nioved.  But  many  still  re¬ 
main.  Some  are  only  now  becoming 


is  to  be  encouraged.  The  income 
from  his  nest  egg  of  investments 
some  of  them  undoubtedly  'Victory 
Bonds,  represent  the  fruits  of  his 


apparent.  One  in  particular  calls  |  labor  just  as  much  now  as  w'hen  he 


for  special  consideration. 

That  hardship  arises  out  of  the 
somewhat  unrealistic  distinction 
which  the  Minister  made  between 
earned  income  and  invc-stment  in¬ 
come.  That  distinction  was  seem- 


was  earning  and  put  aside  part  of 
his  earnings  os  savings. 

Tlic  effect  of  this  unreal  distinc¬ 
tion  between  earned  income  and  in¬ 
vestment  income  is  to  penalize  sav- 
ing.i  at  the  very  time  wlien  saving.s 


lower  at  $1.35,561  while  inventories!  Net  fiM*  1942  Equalled  $2.53 
increased  by  over  $37,000  at  5302,- ,  32.52 


roo. 

In  presenting  the  report,  Joseph  ; 


Previous  Year 


ingly  made  cn  the  assumption  that;  and  thrift  should  he  encouraged  in 
Tier.sons  dejiendent  upon  investment  j  every  possible  way.  The  preferon- 
income  arc  in  a  better  position  to;  tial  treatment  of  earned  income 
pay  taxes  than  persons  dependent  i  wl’.cn  it  c-omes  to  “forgiving”  back 
upon  earned  income.  j  la.xes  breaks  down  because  of  the 

One  half  of  all  the  1942  tax — it  I  assumption  that  people  with  invest- 
wuil  be  recalled — is  to  be  forgiven  j  ment  income  are  in  every  case  bet- 
on  all  income  except  Inveslmcnt  in- 1  tor  off  than  people  whose  income  is 
come  over  three  thousand  dollars  j  wholly  earned. 

I)Cr  annum.  ,  This  a.ssumiition  may  have  been 

How  does  this  work  cut  in  prac- ;  once.  It  certainly  is  not  the 
tice?  The  mim  w)io  earns  $3(),00Q  a,  ^,^^0  today.  Never  in  our  history’ 


year  as  a  businc.ss  executive  is  for¬ 
given  half  of  his  1942  lax.  'Well  and 
good.  But  the  man  with  an  invest- 


;  duction  were  estab’ished.  On  June,  A.  Ising,  states  that  leather  gloves' 
;  30,  413  tons  were  produced,  w  hich 
sets  a  new  world  record  of  daily 
production  for  a  two-machine  mill. 

“The  installation  of  an  additional 


:  ment  income  of  $4,000  is  not  simi-  ;  i-jght  now. 
(•trie  ^  larly  favored.  He  is  "forgiven”  only!  _ 


have  earned  income.s  been  higher 
and  inveslment  incomes  subject  to 
greater  restrictions  than  they  are 


lada  Limited,  and  its  sub-  |  v, X  Homing 

The  Canadian  Crocker- estate  becomes  liable  for  lialf  j  tliailiel  Ol  Heating  Hatt 

Year  Of  Record  Sale^ 
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in  large  quantities  are  emplovetl  in;  Annual  report  of  English  Electric, 

Canada’s  Navy.  Army  and  Air  Force  j  Co.  of  Canada  Limited,  and  its  sub- 1  ”alf  tne  lax  on  the  first  $3000  and , 
and  a  great  tiart  of  company's  pro-  sidiary.  The  Canadian  Crocker  ,  , 

,  duction  is  being  u.scd  in  their  man-  Wheeler  Co.,  limited,  for  year  1942.'  I.’Lo^''’'' 
digester  Avas  completed  during  the ;  ufacture.  This  Aery  sub.stantial  de-  I'cveals  a  moderate  contraction  i"  I  t  it  •  t-i  ■  ■  i  ■  i 

(year,  and  brought  into  production  in  j  mand,  he  points  out,  comes  during!  i?ross  profits  as  compared  Avith  pre- l  to  is  simpij,  t  i 

i  May  an  increased  output  of  s-ulphite  i  a  period  Avhen  the  demand  from  in-  ceding  year,  this  despite  the  fact 
[pulp.  This  has  dcA'Cloped  a  more'dustry  generally  has  reach  an  un-Ubat  volume  of  sales  in  year  under 
I  balanced  and  diversified  production.,  precedentedly  high  level  as  a  result!  review  Avas  at  highest  point  in  his 
;  reducing  accordingly  the  general ,  of  the  tremendous  activity  in  the 
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overhead  costs  of  operation,  and  j  realms  of  industry  and  base  metal 
adding  substantially  to  your  com- 1  mining  due  to  the  war.  “Your  com¬ 
pany’s  profits  for  the  year.  The ,  pany,”  the  president  states  "is  doing 
increasing  demand  for  sulphite  pulp  I  its  utmost  to  co-operate  AA-ith  the 
at  attractive  prices  promises  to'  Department  of  .‘lunitions  and  Sup- 
make  this  an  important  department  J  piy  in  meeting  the  requirements  of 
in  our  1943  operations.  The  instal-  ;  Canada’s  armed  services.  The.se 
lation  during  the  year  of  a  neAV  |  services,  of  course,  must  take  proce- 
Kamyr  machine  has  been  highly  '  dence  over  all  otners.” 

justified  by  a  substantial  reduction  '  - - 

in  manpower  and  costs  of  prepara- 1  ,,  •  i  u  i  <-> 

tioii  of  pulp  for  shipment  during ' -’l*lR>toDa  Hydro  Luts 

""'/he  problem  of  an  increasing!  It*  Jll^ricily  Rales 

shortage  of  labor,  and  the  uncer- ,  , 

tainties  of  wartim  regulations  and  a  orrespum  cnee 

controls,  makes  a  forecast  of  19.43 !  ^ 

operations  most  difficult.”  I  customers  of  the  Manitoba  Power 

Carl  P.  Slane,  president-pubbsher,  ComniLssion  in  142  towns  and  villages 
Peoria  Journal-Transcript.  Inc.,  o"  system  liave  been  reduced, 
Peoria,  III.,  replaced  on  the  board  starting  with  the  April  billing.  The 
of  directors  L.  B.  Rock  of  the  Day- !  -^o-cent  monthly  service  charge  will 
ton  Journal,  who  is  on  active  ser-  |  '>•’  drscontinued.  In  addition  the  first 
vjee.  :  block  energy  amount  billed  at  t'ne 

A.  B.  Gordon,  prominent  Canadian  j  niinimum  rate  ha.s  increased  from 
lumberman,  was  elected  to  the,  35  k.w.hrs.  to  50  k.w.hrs.  and  the  rate 
board,  replacing  Senator  Hon.  N.  I  h!>s  been  reduced  from  9  cents  to  8 
M.  Paterson,  Avho  found  it  ncces- 1  cents.  Small  user.s  Avho  ordinarily 
sary  to  resign  because  of  the  pres-  cou.-.uine  le.ss  than  50  k.Av.hrs.  will 
sure  of  other  business.  ii'iis  make  a  saving  in  tlieir  power 

_ — . — -  ,  bills.  Thu  asual  iO  per  cent  discount 

Higher  IVofiU  Reporled  I 'Vr Sr StS TeS  ™ 

By  International  Utilities!  in  August,  1942,  in  Brandon,  Portage 

'  la  Prairie,  Minnedosa,  Virden,  Car- 
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NeAV  I’ork.  —  Annual  report  of 
International  Utilities  Corporation 
and  subsidiaries  for  year  1942  shoAvs 
a  profit  of  $884,262,  before  profits 
or  losses  on  sales  of  securities  which 
were  carried  to  surplus,  compared 
with  an  adjusted  profit  of  $560,174 
in  1941.  Including  $71,828  undis¬ 
tributed  net  income  of  California 
Water  Service  Co.,  total  profit  was 
$956,090  against  $590,554  in  1941, 
including  undistributed  net  income 
of  $30,380. 

There  was  a  net  loss  of  $234,602 
On  sales  of  securities  in  1942  against 
a  net  profit  of  $154,027  on  sales  of 
securities  in  1941. 


A  soldier  doesn’t  stand  a  chance 
without  a  bayonet.  'You  can  buy  him 
the  best  with  18  War  Savings  Stamps. 
Do  it  now  I 


man,  Morden,  Kiliarney,  Mellta,  and 
Boissevain.  At  the  time  the  chair¬ 
man  of  commLs.8ion.  Herbert  Cotting- 
hani,  announced  that  the  domestic 
service  charge  would  be  discontuiued 
gi-adually  by  cutting  of  the  charge 
periodically  in  a  few  towns  at  a  time. 

A  study  of  the  result,  Mr.  Cottlng- 
ham  said,  shows  that  it  is  feasible 
to  make  tlie  change  in  all  the  towns 
on  the  system  Aviiliout  further  delay. 
The  commission  now  serves  151  cities, 
towns  and  village.s  on  its  system. 


The  man  wliose  income  is  cai-ned 
gets  the  equivaltnt  of  a  receipt  in 
full  for  six  months’  1942  taxes,  while 
tory  of  company  and  more  ,than;*^®  man  whoso  income  comes  from 
10%  in  excess  of  1941  figure.  Net  investments  gets  a  lecoipt  in  full 
earnings  after  all  charges,  however,  months  taxes  on  the  firo- 

AA'ore  slightly  higher  being  equal  lo  |  53000  only  of  investment  income, 

$2.53  a  share  on  42.596  shares  of  j  the  Receiver-General,  in  effec  . 

Ciass  “A”  stock  outstanding  as  tnhes  his  I.O.U.,  payable  at  death 
against  $2.52  a  share  earned  in  pre- 1  taxes  on  whatev'er  m- 

A'ious  year.  A-estment  income  he  has  in  excess 

Gross  profits  for  1942  amounted  0^  .$3000.  ,  ^  .  ,•  -1.  1  -  -  -  - 

to  $436,482,  and  with  $475,466  for  ‘s  hardly  fair  to  penalize  the  pany  enjoyed  the  largest  amount  of 
1941  while  net  earnings  after  all '  nian  Avho  by  thrifty  living  lias  accu-  j  sales  in  its  history,  the  present  voi— 
charges  are  shown  at  $107,721  asjnAUlated  a  nest  egg  of  inAestments  j  ume  may  not  continue  throughout 
against  $107,196.  i  which  he  derives  a  modest  re-  |  (he  entire  current  year.  'Phe  vari- 

Net  Avorklng  capital  at  end  of  last  tirement  income,  and  lo  let  Uio  big  j  ous  branches  of  the  company’s  busi- 
vear  was  someAvhat  lower  than  at  business  executiAe  AAitii  a  largo  sal- j  ness  are  actively  engaged  in  obtain^ 
end  of  1941  beln  shown  at  $1,103,-  '“’Y  months  taxes  |  ing  business,  qs  well  as  doing  con- 

and  no  strings  attached.  The  man  siderable  research  work,  with  x 
who  practic-es  self-denial  and  over 'view  to  postAvar  conditions.” 


Highest  sales  in  the  history  of 
the  company  are  reported  by  Ena¬ 
mel  and  Heating  Products,  Limited, 
from  1942  operations,  Net  profit  in 
the  year  was  $58,103,  or  $1.86  per 
common  share,  compared  AA'ith  $26,- 
865,  or  91  cents  a  share,  in  1941, 
'J'ne  balance  sheet  shoAvs  net  work¬ 
ing  capital  at  the  year-end  of  $108,- 
614.  against  $22,857  at  the  end  of 
1941. 

Report  notes  that  “Avhile  the  com- 


QLEBEC  POWER  OUTPUT  UP 


Quebec.  —  Central  electric  sta¬ 
tions  in  Quebec  Province  generated 
during  January  last,  1,373,202,000 
kilowatt  hours.  This  figure  com¬ 
pares  Avith  1,335,616,000  kw.h.  gen¬ 
erated  during  January  1&12. 


193  as  compared  Avith  $1,276,397. 
Current  assets  of  $1,532,334  were  at 
a  ratio  of  over  3'-4  to  1  to  current! 
liabilities  of  .$429,141  and  cash  of| 
$29,787  and  j-arketable  investments 
of  $244,033  totalled  .$273,840,  equal  j 
to  about  63%  of  total  current  lia-i 
bllities.  I 

Ii.  presenting  the  report  A.  S.' 
Talt,  president  of  company,  says  in  j 
part:  i 

“'i’he  volume  of  sales  during  1942 
has  been  the  highest  in  our  his- 
tory,  the  increase  being  over  10%  j 
over  volume  of  shipments  in  1941. 
and  our  Unfilled  Orders  at  the  end 
of  the  year  were  appreciably  higher 
than  at  the  end  of  1941. 

“Your  company  w-as  principally 
engaged  in  the  manufacture  of  war 
materlaks  during  the  year  under  re- 
vieAV,  and  the  profits  thereon  are  on 
a  narrower  margin  than  that  of  our 
regular  lines  of  manufacture.  Our 
aim  has  been  to  supply  products  re¬ 
quired  for  war  purposes  to  hie 
quired  for  war  purposes  to  the 
vote  only  our  surplus  capacity  to 
the  production  of  our  regular  lines 
of  business.” 


IMPORTED 

TOBACCOS  ARE  DISAPPEARING 
FOR  THE  DURATION 


ONTARIO  NICKEL  PAYMENT 
Ontario  Nickel  Corporation  ad¬ 
vises  that  payment  of  an  additional 
$3,750  has  been  received  to  apply  on 
the  final  Instalment  of  $10,000  pay¬ 
able  by  March  1  under  underwriting 
agreement  with  George  H.  Johnson. 

Balance  of  $1,250  remains  to  be 
paid  to  complete  the  agreement.  Is¬ 
sued  capital  is  5,229,408  sliares,  leav¬ 
ing  770,593  unissued. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 

Made  in  Canada  is  a  delightful 
Tobacco  specially  blended  to 
please  the  most  exacting  smoker. 

i^tbf-cCcuj 
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SEES  MANPOWER 
CHIEF  PROBLEM 
FOR  DOMINION 

'Allied  War  Supplies  Head 
Indicates  Saturation  Point  in 
Production  May  Be  Reached 

1.00KS  TO  POST-WAR 

And  Sees  Continued  Govern¬ 
ment  Control  for  Some  Time 
With  Plant  Operations  at 
Capacity 

Toronto. — In  an  address  delivcrod 
to  the  Indu.slrial  Accident  .Preven¬ 
tion  Association’s  Safety  Convention 
here  this  week,  Harold  Crabtree, 
president  of  Allied  War  Supplies 
Corp.,  government  owned  buying 
organization  .expressed  the  be’ief 
that  the  manpower  demands  of  the 
armed  forces  may  cause  some  cur¬ 
tailment  of  output,  not  so  much  in 
the  production  of  war  suppiios  as 
in  consumer  goods. 

He  suggested  that,  ranking  fourth 
among  the  United  Nations  as  a  pro¬ 
ducer. of  war  supplies,  with  this  year 
reaching  a  new  peak,  Canada  has 
about  reached  the  saturation  point. 

While  pointing  out  that  manpower 
means  everything  and  it  is  ,in  the 
interes’ts  of  every  manufacturer  to 
protect  and  conserve  labor,  Mr. 
Crabtree  said  it  is  also  the. manufac¬ 
turer’s  responsibility  to  relca.se  all 
able-bodied  men  of  military  age  that 
are  required  by  thO' armed  forces  and 
replace  them  with  women  and  men 
past  tnilitary  age.  Ail  of  thc.se.  he 
Mid.  should  be  Ihoroughly  .trained 
in  their  work  and  made  accident- 
minded. 

Several  unanswerable  questions 
etand  in  the  way  of  forming  an  in¬ 
telligent  opinion  now  as  to  what  part 
Canadian  manufacturers,  will  play 
in-  the  post-war  era.  s-aid  Mr.  Crab¬ 
tree.  These  involved  markets  for 
Canada’s  e.xportablo  surplus  and  the 
extent  to  which  domestic  markets 
will  bo  invaded  from  without. 

Reconstruction  Necessary 
Tf  by  the  introduction  of  new 
world  economics,  the  domestic  mar¬ 
ket,  is  taken  away,  reconstruction  of  | 
manufacturing  facilities  and  ration- j 
alization  of  busincs.s  may  be  ncccs-  ' 
*ary. 

Notwithstanding  possible  changes, 
IMr.  .Crabtree  forecast  plants  work¬ 
ing  to  capacity  for  .some  time  to 
supply  accumulated  demand  built  up 
by  wartime  shortages. 

"It  is  becoming  .increasingly  evi¬ 
dent,’’  he  said,  "that  after  the  war 
tlierc  will  be,  for  a  time  at  least, 
some  measure  of, government  control 
over  materia’s  and  industry.  Indeed 
one  of  our  chief  po.st-war  problems 
will  likely  be  to  persuade  govern¬ 
ments  to, withdraw  their  supervision 
and  control  so  as  to  permit  a  desir¬ 
able  and  necessary  revival  of  indivi¬ 
dual  initiative  and  re.sponsibility.’’ 

One  of  .the  main  responsibilities 
that  manufacturer.^  must  face  in  the 
future  is  the  removal  from  the  minds 
of  employes  fear  of  unemployment, 
iiccidents,  sickness,  .old  age  and  in¬ 
adequate  protection.  I 

.Security  Is  Sought 
"Security  is  what  the  world  is 
seeking.  It  is  what  we  are  fighting 
for.  ,We  will  not  have  won  the 
peace  until  we  get  security.  It 
should  and  must  be  woven  into  our 
entire  economic  fabric,"  said  Mr. 
Crabtree.  "We  must  .realize,  how¬ 
ever,  lhat  we  are  still  in  the  woods 
and  that  our  first  duty  is  to  win 
the  war.’’  , 

.Mr.  Crabtree  did  not  anticipate 
drastic  post-war  changes  in  the 
internal  economy  of  Canada. 

Free  enterprise,  which  brought 
about  the  great  industrial  develop¬ 
ment  of  this  continent,  afford.s 
liberty  and  freedom  of  action  for  all 
and  is  tlic  most  efficient  and  econ¬ 
omical  way  , of  producing  and  distri¬ 
buting  wealth  for  the  common  good, 
he  said,  and  predicted  this  system 
will  serve  society  in  peace  as  it  .is 
doing  in  war. 

"The  foremost  factor  that  we  must 
keep  in  mind  is  that  all  people 
should  bo  given  on  opportunity  to 
•work  and  earn  an  honest  and  decent 
living,’’  he  said.  “In  industry  there 
must  be  ,a  rccognitio’i  on  the  part 
of  employer  and  employe  alike  of 
their  respective  obligations  to  each 
other  and  of  each  to  society." 

SE.\GRAMS  PREFERRED  STOCK 

ULstillcrs  Corp. -Seagrams,  Limited, 
advises  that  an  additional  2.900 
shares  of  cumulative  preferred  stock, 
i)cr  cent  scries  were  purcliased  dur¬ 
ing  March  for  retirement  and  can¬ 
cellation,  on  account  of  .sinkmg  fund, 
reducing  mimbor  of  cumulative  pre¬ 
ferred  shares  outstanding  to  153,133. 


THE  [  KILL  BOND  BILL 

Bond  Market  I  0FN.B.P0WERC0.{ 


'  Prices  Steady  lo  Firm  in 
I  Li,trht  Tradin.c:  —  Finan¬ 

cial  District  Mostly  Occu- 
1  pied  with  Loan  Drive 

Preparations  —  Shawin- 
i.tran  Calls‘  $2,224,000  of 
4s  of  1901  —  Ottawa  Ex¬ 
pands  Temporary  Finan- 
cinjf  Arrangement. 

BOND  prices  ruled  .steady  to 
firm  in  light  trading  .during  the 
past  week.  Dominion  Governments 
were  stC'.id.v.  while  slight  gains  were 
.scattered  through  the*  pnovincial 
list.  C.P.K.’.s  acted  well,  holding 
their  recent  gains  and  being  unaf¬ 
fected  by  weakness  of  rail  isauos  at 
New  York.  In  utilities,  special  is¬ 
sues  moved  ahead  fractionally,  with 
International  H.v.dros  strong  in  re¬ 
cent  sessions.  The  “paivers"  were 
irregular,  easing  off  late  last  week 
but  firming  up  again  in  recent  ses¬ 
sions. 

❖  ❖  *}• 

Bond  men  who  have  been  work¬ 
ing  on  Victory  Loon  preparations 
were  able  to  give  little  time  to  their 
regular  work  thi.s  p.ast  week,  with 
•Start  of  the  fortlii’omijig  drive! 
looming  only  10  da.vs  away.  In  view  j 
of  the  fact  that  the  coming  cam¬ 
paign  is  for  a  record  goal,  spcciol 
efforts  have  had  to  he  given  to  pre-  | 
paration.s.  and  workers  have  been  j 
constantly  busy  aith  plans  and  or- 
ganiz.ation  activities.  This  has 
meant  a  real  ^sacrifice  for  man.v  fi¬ 
nancial  men.  in  view  of  llie  increased 
activil.v  on  the  exchange.^  and  the 
fact  that  most  bond  offices  are  so 
short  staffed  these  days. 

+  *;*  ❖ 

I  Announcement  has  been  made 
that  .?2.’224,000  principal  amount  of 
I  Shawinigan  Water  &  Power  first 
mortgage  4s  of  1961.  Series  F,  has 
been  drawn  by  lot  by  the  tru.slee 
for  redemption  on  October  1.  1943. 
In  company’.s  last  annual  report,  for 
li)42,  it  was  stated  that  the  com¬ 
pany  had  paid  52,060,000  to  the 
trustee  out  of  monies  set  up  from 
time  to  time  for  depreciation.  This 
payment  was  in  addition  to  annual 
ba.s;c  sinking  fund  payment,  and 
was  lo  he  applied  by  the  trustee  to 
the  purcliasc  of  bonds  for  sinking  I 
fund  until  April  1,  1913,  and  there-  I 
after  to  the  redemption  by  lot  at  | 
103'c  and  interest. 

The  Bank  of  Canada  has  an¬ 
nounced  on  behalf  of  the  Minister  of 
Finance  tlial  an  issue  of  Dominion 
of  Canada  deposit  certificates  in 
amount  of  5150  000,000,  dated  April 
13,  and  duo  Oct.  12,  next,  has  been 
sold  to  the  chartered  banks  at  par. 
The  certificates  will  carry  interest 
at  rate  of  •:i  of  Ifo  per  annum.  Of 
the  total  amount,  590.000,000  will 
be  used  to  take  care  of  a  maturity,  I 
while  the  remaining  560.000,000  rep-  j 
resents  new  cash.  Total  outstanding  | 
certificates  now  amounts  to  5905  -  j 

000,06?.  I 

The  Bank  of  Canada  in  behalf  of. 
the  Dominion  Government  is  .soiling 
thi.s  week  .?55,(X)0.000  of  short-term 
Treasury  bills,  dated  April  16,  and 
I  'Juc  July  16.  Of  this  amount  545,- 
OOO.OCO  will  take  care  of  «  maturity, 
while  remaining  510.000,000  is  new 
casii,  and  bring  total  Treasury  bills 
outstanding  to  .5320,000,000.  This  is 
the  fifth  consecutive  semi-monthly 
increase  of  510,000,000  in  out- 
.standing  Treasury  bills. 

Morrison  Brass  Had 

Profit  For  Last  Year 

Toronto  —  Morrison  Brass  Corpor¬ 
ation,  which  oi>eratcs  the  James 
Morrison  i^rass  Manulactiiring  Com¬ 
pany.  rci>orts  net  profit,  for  year  1942 
of  $49,181.  Profit,  was  transferred  to  I 
deficit  account. 

Deficit,  account  totalled  $116,318  at 
January  1,  1942,  and  was  increased 
by  deferred  charges  written  off,  $24,- 
246,  accounts  receivable  WTitten  off 
$11,520  and  Dominion  income  tax  ad¬ 
justments.  1940,  $7,720.  Balance  of 
deficit  account  wa.s  $108,558,  after 
transfers  to  it  of  $49,181  net  profit 
and  $2,066  adjustments  of  accounts 
payable. 

Sell  SI 50  Million  More 

Of  Dopttsil  Cerlifioales 

Announcemenl  wa.s  made  from 
Ottawa  thi.9  week  that  an  issue  of 
Dominion  of  Canada  deposit  certifi- 
entes  in  the  amount  of  SlaO.OOO.TOO, 
dated  April  13th  and  due  next  Oct. 
12,  has  been  sold  to  th,?  chartered 
banks  at  par. 

'J’he  certificates  will  bear  inlere.sl 
at  the  rate  of  tin cc-quarlcrs  of  one 
per  cent,  per  annum. 

Only  part  of  th’s  is.siio  reprc.sents 
new'  cash  since  590,000,000  worth  of 
conificates  bearing  the  same  rate  of 
interest  matured  today. 

Char'oKctown.  —  Central  elec¬ 
tric  s'tat’ons  in  the  Island  Province 
prcKluced  during  tlu  first  two 
months  of  the  current  year  1,894,000 
kilowatt  hours  of  electric  power, 
compared  wil’-  1,861,000  during  the 
similar  period  of  last  year. 


Provincial  Legislature  With- ' 
holds  Authority  for  Issue  of  ^ 
$2,500,000  of  Bonds 

ISpccial  Corret«i>ondcnco 
Saint  John  —  Tlic  application  of 
the  New  Brunswick  Power  Company,  | 
for  an  act  to  permit  an  issue  of  bonds 
not  exceeding  $2,500,000  was  not 
granted  at  a  private  meeting  of  tlic 
corporations  committee  of  the  pro¬ 
vincial  legislature. 

The  company  is  a  suljsidiary  of 
Federal  Light  *,  Traction  Company, 
New  York.  It  operates  its  own  gen¬ 
erating  system  licrc  supplying  elec¬ 
tricity  in  the  city  and  suburb.s,  also 
ntamifactures  and  distributes  gas  and 
operates  the  street,  railway  scrvic’. 
The  purixx'-e  of  the  Bill,  it  had  been 
sot  fortli  by  representatives  of  tiro 
company,  was  lo  pay  off  indebted¬ 
ness  to  the  parent  company  whicli. 
it  was  stated,  amounted  to  $3,670,376 
hut  fvhicli  the  Federal  IJglit  &  Trac¬ 
tion  Company  was  agreeable  to  scUlt 
for  a  much  smaller  amount. 

Saint  John— The  street  railway  sit¬ 
uation  in  Saint  John  remains  un- 
clianged  as  a  Bill,  which  was  pre¬ 
sented  to  the  provincial  legislature 
to  authorize  the  sale  of  tlic  com¬ 
pany’s  transportation  system  has 
been  withdrawn  on  bchaTf  of  its 
sponsor.'!  so  tliat  matters  stand  a.s 
they  did  before  thi.s  highly  conten¬ 
tious  mea.surc  was  introduced 
It  was  souglit  to  authorize  the  sale  ! 
of  the  tr.ansiKirtatlon  .system  of  the 
New  Brunswick  Power  Company, 
wltich  oper.itcs  here,  to  'I'r.ansi'xtrta- 
tion  Corporation,  Ltd.,  a  New  Bruns¬ 
wick  subsidiary  of  United  Service 
Corporation  Ltd.,  Halifax,  N.S.  The 
sale  had  been  announced  last  April 
followed  by  a  series  of  court  action.s 
resulting  in  the  property  being  trans¬ 
ferred  back  to  the  company. 

The  Bill,  seeking  to  authorize  the 
sale,  was  the  most  debated  measure 
at  the  present  session  of  the  legisla¬ 
ture  and  the  previous  committe-e 
meeting  had  been  attended  by  an 
array  of  counsel  representing  the  m- 
terested  parties,  including  the  City 
of  Saint  John. 

s.  canadTnet 

OFF  IN  MARCH! 

_  j 

Moderate  Gain  in  Gross  Over 
March  1942  Offset  by  j 
Higher  Deductions 

_  I 

Southern  Canada  Power  Co.  Lid  | 
reports  for  month  of  Marcli  a  mod-  | 
crate  increase  in  gross  earnings  over 
same  month  last  year  at  $268,329  as.  ! 
compared  with  $262,045.  After  all 
charges,  interest  and  dividends,  how¬ 
ever.  surplus  earnings  for  month  I 
were  $2,260  lower  than  March  1942 
figure  at  $4,387. 

For  6  months  ended  March  31st, 
1943  gro.'s  earnings  were  $4,513  lower 
than  for  corresponduig  period  of 
1942  at  $1,601,535,  and,  with  expenses 
$4,343  higher  and  taxes  up  $37,338, 
surplus  after  dividends  for  6-month 
period  was  $47,501  lower  at  $11,023. 
Comparative  figures  for  March  and 
for  6  month  period  follows; 


Rcdcrniing  S2.221',OOD 

Of  Shnwiiiigati  Bonds 

Announcement  is  made  by  the 
Montreal  Trust  Co.  in  its  capacity  as 
trustee  for  bonds  of  The  Shawinigan 
Water  &  Power  Co.  of  redemption 
on  October  1st.  19-»3  of  .$2,224,000  of 
‘25-ycar,  4%,  1st  mortgage  and  col¬ 
lateral  trust  bonds  of  company,  due 
April  1st.  1961.  Funds  for  redemp¬ 
tion  of  these  bonds  have  been  pro¬ 
vided  by  Shawinigan  from  basic 
sinking  fund. 

Bonds  which  are  being  redeemed 
by  lot,  may  be  surrendered  at  any 
time  prior  to.  or  on,  October  Lsit  of 
this  year  ai  103fr  plus  interest  ac¬ 
crued  to  date  of  surrender.  Announ¬ 
cement  draws  paiTicu'ar  attention  of 
bondholders  to  h  tfeaetehntaoinpu 
bondholders  to  the  fact  that,  they 
are  thus  afforded  a  method  of  in¬ 
vesting  tlic  proceeds  of  redemption 
of  their  bonds  in  the  new  Dominion 
Victory  Loan  should  they  so  desire. 


NEW  DEBT  BILLS 
IN  SASKATCHEWAN 


Legislature  l*a.s.ses  2  of  a 
Scries  of  6  Debt  Adjust - 
nicnt  .Measures 

Regina  -  Two  of  a  scries  of  .six 
government  bills  establishing  a  nev 
debt  adjustment  programme  for  Sas¬ 
katchewan  were  given  third  rcariin; 
and  pa.s.sed  by  the  provlneial  Irgi,- 
latm-e  last  week,  'riic  new  legi-'lntion 
is  required  bccnn.se  of  the  decision  of 
the  privy  council  declaring  the  M 
berta  Debt  Adjustment  act  ultra 
vires  of  the  Alberta  legislature. 

'Tlic  acts  given  third  reading  pro¬ 
vide  for  the  creation  of  a  board  to 
mediate  between  debtors  an<j  credi¬ 
tors  and  continue  the  power  of  the 
lieutenant-governor  in  council  to 
grant  a  moratorium  individually  or 
generally  for  a  period  not  exceeding 
two  years. 

The  Debt  Adjustment  act  wa.s  re¬ 
pealed.  Functions  of  tlie  old  debt 
adjustment  board  that  arc  .still  legal 
will  be  assumed  by  the  new  media¬ 
tion  board. 

Opposition  Leader  J.  H.  Brockel- 
bank  said  that  he  could  not  sec  that 
the  mediation  board  had  any  real 
power  to  make  an  order  to  adjust 
debts,  alter  agi-ccmcnts,  or  stay  pro¬ 
ceedings.  Attomey-Gcneral  J.  W.  Es- 
tey  explained  that  the  board  would 
have  tlie  same  power  that  the  debt 
adjustment  board  had  under  section 
17  of  the  Limitation  of  Civil  Rights 
act  whereby  the  board  could  deter¬ 
mine  wliat  share  of  tlie  crop  should 
be  delivered  to  the  vendor  or  mort¬ 
gagee.  This  power  liad  never  been 
questioned,  Mr.  Estcy  said. 

A  suit  of  warm  army  underwear 
costs  $2.30.  Ten  War  Savings  Stamps 
will  more  than  do  it.  Buy  them  re¬ 
gularly! 


C.  1.  L.  HEAD  SEES 
STRENGTHENING 
OF  CONFIDENCE 


Suggests  I’ost-War  Reforms 
Will  Not  Impair  Outlook  For 
Future  I’rogress 

INDUSTRY’S  FINE  RECORD 

"This  eouniry  is  enlering  a  new 
pha.se  of  s(ii'::il  and  indusirial 
cliango  an.i  practical  reforms  .'-ho!i;<i 
.serve  to  strcngliien  r;\llier  lliaii  im¬ 
pair  eonfidrnco  in  future  Ttrogrcs.s.  " 
slated  George  M’.  Huggett.  pre.s- 
donl  and  managing  director  of  Can¬ 
adian  Indusiric.s.  Limited,  in  a  btiei  , 
addre.'S  to  the  ."liareliol Jer.s  at  the 
annual  general  meeting. 

•Speaking  more  diiccily  on  future 
problems  as  they  niny  iiffect  the, 
company  and  industry  in  general.  | 
Mr.  Huggett  said  lhat  llte  dem.inds  ' 
of  war  material  produ  -lion  on  the 
manegrrinl  and  technical  staffs  ot 
C.I.L.  have  .so  far  prevented  the 
company  from  tackling  the  proh- 
loms  that  mutt  be  fared  if  it  i.,  to  | 
continue  in  the  |)o.sl-war  pc’.'iod  the 
('xpaiision  program  of  liie  ten  years! 
iKt'orc  19, 'to.  During  that  porioil  | 
iliere  had  been  a  growth  of  ,si  per; 
cent  in  tho  prixiuctivc  faodilics  of  j 
file  company. 

“It.  would  he  qnil.e  inipi'aclical," 
.eaid  Ml-.  Huggett,  '•In  prepare  a  ' 
detailed  blueprint  of  po.st  war  plans, 
bcrau.sr  the  kinds  o.'  .sit n;il ions  that  I 
are  likely  to  occur  c;innot.  ho  pro-  j 
dieted  with  any  degree  of  aecuracy. 
Never! hcle.ss.  wilbouf  detriment  to 
tho  war  rfforl.  determined  ertarisj 
;iro  being  made  to  visual  i;<'  thei 
probiem.s,  and  to  formulate  clear, 
mid  progre.s.=i\ 0  policies.  i 

"Per.sonnlly,  I  divide  the  \ear.s 
immediately  after  tlie  war  iiitoi 
throe  different  stages,  eacli  with  it.s| 
own  cliaraeteristics  an.'l  probl''m.s: 

1.  The  Kmcrgency  Period  the. 
time  between  the  stoppage  of  warj 
production  and  tho  rc-employment 
in  commercial  activities.  Tho  assist- 
aneo  of  the  (.'’lOvernment  will  prob¬ 
ably  ho  needed  to  Ticlp  meet  this 
critical  situation  :ind  plans  .shoukl 
be  ready  for  immodiate  r\''culion.  j 

2.  'rhe  P.p  .Adjustment  Period  — 

the  estnbli.sbment  of  new  peace-  ; 
time  relationsliip.s  anri  the  gradual  j 
elimination  of  many  Government ; 
controls.  I 

3.  'Phe  neconstruc’tion  Periosl  —  j 

lasting  several  year.s  aiul  featuring  , 
the  translation  of  tho  findings  of, 
research  into  new  and  b.'tter  con- 
■sumcr  pro<iucts.  and  progre.ssive  im¬ 
provements  in  the  standards  of  life  ; 
and  labor.  | 

D.I.L.  Production  Up  15‘!  P.C.  ! 

Referring  to  operations  <iur;ng  , 
1942,  Mr.  Huggett  said  that  iiidus-  | 
try  in  the  Dominion  had  acliieved  a 
production  record  that  greatly  .sur-  , 
pa.ssed  the  mo.si  optimistic  predic¬ 
tions  made  earlier  in  the  war.  Pro-  j 
duction  in  tho  government-o'o  nod  : 


(urowii  Trust  Service 

combines  experience,  promptness  and  accuracy 
with  real  personal  attention  to  the  affairs  of 
the  estate  or  trust  and  due  consideration  for 
the  wishes  of  the  clients '  interested  therein. 

^  ^ 

Crown  Trust 

CoiiipauT 

LVf  cp/or.s-  ;;  Trj'istrrs  ::  Finnitcinl  Afiotls 


.MOXTKKAI, 


pl;inls  <-oiisl ructed  since  1939  and 
('per.'ilcd  by  Dcrenco  Indu.s'lries, 
Liinitcft,  wa.s  152  per  cent  greater 
in  1912  than  liie  Idgli  level  of  tlie 
previmi.s  year;  ;ind  in  terms  of  fiol- 
lars  e\c 'ed'cd  the  rnliro  c.Tinlry's 
1939  output  Of  induElrial  chemicals, 
.'-t.'ilcs  of  t'an.'Klian  Intiuslrics,  Limit 
ed,  were  increased  only  2  per  cei.t 
becau.se  full  utilvalion  of  capacity 
wa.s  ;ich:e\cd  rarl.\  in  the  previous 
y  ^ar.  Output,  iiowo\  rr.  v,  ,t.s  7.5  per 
cent  higher  than  in  19;’.S. 

Mr.  Iluggeii  report 0(1  tiiat  em¬ 
ployment  lia.s  been  expande.l  by  at- 
niotsi,  ten  limes  since  the  outbreak 
of  war  lo  the  combined  total  of 
.’lO.OOO  fur  C.I  L.  and  D.I.I..  and 
recorded  tlic  fact  that  in  1943  sub- 
scriiitions  to  Victory  and  War  .Say¬ 
ings  Ccrlificalcs  by  omployec.s  of 
tho  two  comiianic.s  amounted  to  9 
per  cent  of  wages  and  salaric.s. 

Production  Picture 

"Tlic  tiroduction  achievement  of 
the  company  has,  .s’ince  the  out¬ 
break  of  war,  been  accompanied  by 
a  consi.stent  decline  in  net  earn¬ 
ings.”  said  Mr.  Huggett.  "Taxation 
is  tile  greatest  single  factor  in  this 
trend  and  fins  is  an  illustration  of 
the  effect  on  sharclioldci''s  income 
of  the  iipplii'ation  of  the  cxeess  pro¬ 
fits  tax  wliich.  in  the  words  of  the 
Minister  of  Finance,  is  tlie  most 
.'overe  and  rigid  ceiling  in  force  in 
tills  country.  Earnings  foi-  1942 
amounted  to  $6,12  per  share.  If  the 
higher  taxation  tiad  been  in  effect 
for  the  full  year,  earnings  would 
have  amounted  lo  .$5.96.  Pnviuetion 
costs  cimtinuo  to  increase  and  ac¬ 
cordingly  tiler,'  lias  been  a  furilier 
."’.ight  reduction  in  earnings  for  the 
first  ((uarter  of  the  current  year  de¬ 
spite  a  moderate  increase  in  output. 
Most  of  the  increased  output  re¬ 
sulted  from  jiroduetion  of  nylon 


TORONTO 


yarn,  all  of  which  is  being  sold 
directly  ■for  \v;ir  purposes,  and  to 
increased  .sh  pnienis  of  fertilizcr.s.” 

l)i^lrilMlliol1  nf  ^^^4■l<l! 

Lorw’s  l/Diirloii  'lliralrc* 

Toronto  -  B.  V.  MeCrinunon.  ncr~ 
rctarv  of  Loewis  fiondon  Tlic.atrcs 
f  t  cl  by  order  of  the  Ixi.ird.  announces 
that  assets  of  company  will  l->c  dis¬ 
tributed  on  or  alxitii  .April  20,  1943, 
amongst  the  prefe-.-.-ed  .shareholders 
of  record  on  the  books  of  the  com- 
jianv  at  the  close  of  business  April 
12.  1943. 

This  distribution  will  amount  to 
$3  10  for  each  preference  share,  and. 
as  the  par  value  of  these  shares, 
together  with  the  arrears  of  prefer¬ 
ence  dividends,  far  exceed  this  sum, 
no  moneys  will  be  available  for  dis¬ 
tribution  amongst  the  common  .share¬ 
holders. 


NOTICE 

BONDS  OF  THE  CITY 
OF  MONTREAL 

I  DUE:  I5TH  MAY  1940 

Scnn-onr.uol  interest  on  thes# 

1  bonds  wdl  be  paid  by  cheque  on  the 
!  15th  iNAov,  1943. 

I  Registers  wiil  be  closed  from  tlit 
Ipth  Aprd  to  the  1 5th  Mov  inciu- 
>  s.sciv.  , 

I  L  ROBERGE 

I  Director  of  Einonce 

1  Off.ce  ot  the  Director  of  Fmonce, 

I  Cdv  Hq'I, 

Montreal,  12th  Aprd  1943 
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Change 

March : 

.s 

$ 

(Jrofs  earn... 

2«i2.fvr, 

(>?>or.  &  niaiji. 

S2.2.’>S 

—  2.01.5 

Taxc.«t  . 

(io,.S27 

•J'  f>,6«2 

Int..  tlcprcc.,  k. 
divldcufls  . . 

11(1.(11.3 
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255. 20S 

.X..-.lt 

Surplus  . 

■l.J''7 

C.(il7 
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G  .Months: 

earn.... 
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— 

Opor.  &  main. 
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350,0ii2 
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Vm.T’.M 

GW.  IGI 

i  i..-.r 

Total  deduct. 

1, 12 

Surplu.s  . 

t1,(C3 

rf'S521 

— 17„301 

POST-WAR 

PLANNER 


John  Bcrlram  And  Sons 
Report  Lower  Earniiucs 

T'oronto.  —  Annual  report  of  John 
Bertram  &  .Sons  Co.  limited  for 
year  1942  shows  net  earnings  of 
$254,213,  after  depreciation,  ta.xcs, 
etc,  equal,  after  regular  preferred 
dividend  requirements  to  $1.01  a 
share  on  60,000  share.s  of  common 
slock  outstanding.  This  compare.s 
with  net  profit  of  $385,078,  or  $6.19 
a  common  share,  in  the  previous 
year. 

Balance  sheet  as  at  December  31, 
1942,  show„  current  assets  of  5j,- 
334.414  and  current  liabilities  of  .$3,- 
7,38,168,  leavir.g  net  avorking  capital 
of  $1,616,246,  a  wide  improvement 
over  figure  of  $1,002,560  at  the  pre¬ 
vious  year-end. 

Hcnr.v  Bertram,  cliairman.  states 
shipments  should  continue  at  a  high 
rate  for  the  first  six  months  of  1913 
but  it  is  anticipated  that  during  the 
year,  there  wdl  be  a  decided  reduc¬ 
tion  in  sales  of  purchased  machinery 
wlticii  is  an  important  division  of 
the  company’s  business.  Business 
was  conducted  under  very  heavy 
pressure  during  1942  and  the  total 
volume  wa.s  only  slightly  less  than 
that  of  1941. 


mf' 
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PI.AW  AHEAP 

The  government  of  Canada 
baa  announced  plans  to  fi- 
tiance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  yar- 
ioussortsare  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys- 
fematically.  Open  an 
account  with  this  Corpora- 
aion  and  be  ready  when  the 
Sovernment  calls. 

2%  on  Savings — Safety 
Deposit  Boxes  $J  and  up 
—Mortgage  Loans, 

CANADA 

PERAMNENT 

Mortqaqe  Corporqiion 

Hand  Office,  320  Bey  St.,  Terenie 
Assets  Exceed  $62,000,000 


Strikes  And  Prosperity 


The  Editor.  ] 

Tlie  Financial  Times. 

Sir;  One  look.s  with  wonder  and 
amazement  at  the  strikes  that  bi’cak 
out  here  and  theix;.  1 

Labor  seems  to  be  under  the  im-  1 
pivrsiou  that  strikes  can  increase  | 
wages. 

They  may,  of  course,  in  some  in-  | 
stances,  but  an  increase  of  wage 
rates,  if  generally  applied,  would  not  | 
increase,  would  almost  certainly  de¬ 
crease  the  real  income  of  the  work¬ 
ers!  Wages  are  costs,  costs  are  a  part 
of  prices.  Price,  not  infrequently,  af¬ 
fects  the  volume  of  demand,  total 
wage  payments  may  fall  even  while 
'  wage  rates  rise. 

This  happened  very  clearly  in  the 
United  States  in  1937.  In  that  year 
business  started  to  move  ahead.  Wage 
rates  rose  sharply.  There  was  a  busi¬ 
ness  relap.se.  Total  wages  and  salaries 
were  $3.8  billion  less  in  1938  than  in 
1937— -did  not  recover  the  1937  level 


until  1940.  The  same  thing  happened, 
though  in  milder  degree,  in  Canada. 

Consider  the  situation  in  tlie  ten 
years  1929-38,  the  period  immediately 
preceding  the  war. 

Total  wages  paid  in  Canadian  man¬ 
ufacturing  varied  from  $602  millon 
in  1929  to  $297  million  in  1933.  Labor 
received  a  slightly  higher  percen¬ 
tage  of  the  net  value  of  products  in 
1929  but  not  much. 

If  the  percentage  paid  in  1933  had 
been  exactly  equal  to  tliat  paid  ui 
1929,  labor  would  have  had  almost 
six  million  dollars  more  but  it  would 
still  have  had  $299  million  less  than 
it  received  in  1929. 

The  vital  interest  of  Labor  is  in 
the  volume  of  production  rather  than 
in  the  rate  of  pay.  Strange  though 
tliat  may  seem  to  some  who  have 
not  given  the  question  much  consid¬ 
eration. 

R  J.  DEACHMAN 
Ottawa,  April  8,  1943. 


»  Young  Bill  is  no  economist, 

no  social  reformer.  But  he’s  a  jiractical  planner  just 
the  same.  His  nicklcs  and  dimes  are  going  into  War 
Savings,  and  he  has  his  own  ideas  about  how  he  will 
use  them  when  the  war  is  over. 

Young  Bill  typitics  the  spirit 
of  all  Canadian  youth  ...  a  quality  ot  sclt-rcliancc 
and  personal  initiative  that  has  made  the  country 
great.  No  one  is  going  to  plan  his  future  for  liim. 
He’s  taking  a  hand  himscli! 


What  is 

PRIVATE  ENTERPRISE  ? 

1 1  is  the  natural  desire  to  make 
your  own  way,  as  far  as  your 
ability  Avill  take  you;  an  in¬ 
stinct  that  has  brought  to  this 
continent  the  highest  standard 
of  life  enjoyed  by  any  people 
on  earth.  It  is  the  spirit  of 
democracy  on  the  march  .  .  . 


T  HE  R  O  Y  A  L  B  A  N  R  O  1'  H  A  N  A  D  A 
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avpragp,  in  the  southea.st  46  pei’cpnt, 
and  in  flip-'iiorlh  21  percent.  \Vp.<t- 
prn  and  pa.stern  Manitoba  rrgi.st- 
fred  excesses  of  18  and  10  per  cent, 
respectively. 

Manitoba  precipitation  figures 
were  above  the  average  for  the 
Ihiivl  successive  year.  In  the  pre¬ 
vious  corresponding  six-month  per¬ 
iod  an  increase  of  28  percent,  was 
recorded. 

The  striking  feature  of  the  jne- 
cipitation  recoixl  was  the  heavy 
rainfall  in  .\ugust  in  southern  Sas¬ 
katchewan  and  southern  Manitoba. 
In  other  section.s  of  tlie  Prairies 
rains  during  the  month  were  fairly 
normal. 

During  the  winter  months  of  De¬ 
cember.  January  and  February 
snowfall  was  (if'  to  ~Ti  percent  above 
normal  in  northern  ;iinl  south-east¬ 
ern  S<askatchpw an.  nearly  .'jO  per-, 
cent  above  normal  in  .Manitoba  and  ] 
35  percent  in  southern  Alberta.  Tlie 
total  fall  was  practically  normal  in 
northern  Albeita.  but  slight  de¬ 
creases  were  noted  in  south-western 
Saskatchewan  and  central  Alberta.  . 


City  Rent  »nd  Income  Tax 

The  following  memorandum  ac¬ 
companies  the  statement  of  ac¬ 
counts; 


An  Industrial  Statesman 


Net  oper.  rev 
Other  income  . 


'On  the  18th  of  March, 
1943,  the  city  of  Montreal  notified 
the  company  that  it  objected  to  the 
annual  report  of  The  Montreal 
Tramways  Commission  which  pro¬ 
vided  for  th'P  payment  of  Federal 
Income  and  Excess  Profits  Taxes 
before  providing  for  the  payment  of 
the  City  rentals. 

“If  the  claim  of  the  city  should 
be  maintained,  the  amount  set  up 
as  a  provision  for  income  and  ex¬ 
cess  profits  taxes  will  have  to  be  ^ 
allocated  in  a  manner  different  I 
from  that  indicated  on  the  com¬ 
pany’s  balance  sheet.” 

Balance  sheet  shows  a  comfort¬ 
able  position,  current  assets  exceed¬ 
ing  current  liabilities  by  $3.-187.000. 
Cash,  etc.,  and  call  loans  aggregate 
83,874,000.  Funded  debt  has  been 
reduced  by  81p420.(XX),  the  reduction 
being  in  the  first  mortgage  issue  in 
accordance  with  the  terms  of  the 
Scheme  of  Arrangement.  ■ 

In  his  general  review  of  the  year,  | 
President  R.  N.  Watt  refers  briefly  I 
to  the  Scheme  of  Arrangement  and  j 
mentions  that  $590,400  principal  j 
amount  of  the  original  general  | 
mortgage  bonds  have  not  yet  been  | 
presented  for  exchange.  I 

During  the  year  the  average  fare 
on  the  Montreal  Tramways  system  , 
was  6.10c,  which  compares  with  a 
figure  of  8.02c  average  fare  for  U.S. 
cities  with  population  in  excess  of 
100,000. 

Profit  and  loss  figures  for  past  2 
years  compare  as  follows: — 

— Ycov  IliKt.  Dee.  SI  — 
true  1011 

”  ~l  $  $ 

Oper.  revenue: 

Tnunways  .  1(!..7.'4,'Jin 

Autobli.s  .  3,504,110  :;.947..'«OK 


Total  . 

Deduct : 
Homl  Interest 
I'.'xclianpc  ... 
Amortization 


From  the  Kew  4  orh  HernlU  Tribiinr, 


The  country  is  familiar  with  the 
;  deed  and  views  of  HeniT  J.  Ka'ser, 

I  the  Paul  Bunyan  of  war  production, 
j  It  Ls  not  as  familiar  yet  with  another 
j  figure  from  tlic  ranks  of  America's 
i  indu.'itrialists  who  promise.s  to  ac- 
I  cpiire  comparable  stature.  We  refer 
to  Mr.  Eric  A.  Johnsten.  president  of 
1  the  Chamber  of  Commerce  of  tlie 
j  United  .State.s,  who.se  .spcecli  Monday 
to  Mic  Chicago  Association  of  Com- 
'  niercc  l.s  merely  the  latest  of  uttcr- 
I  ance.s  from  him  displaying  economic 
'  s:ate;:manship  of  a  very  liigli  order. 

I  Mr.  .Tchnsion.  toe  comes  from  the 
'  west  coast  -  from  Spokane.  Wa.sii., 

[  where  for  twenty  .years  of  his  l>ricf 
!  forty-six  ho  ha.s  been  a  business  lead- 
;  cr.  In  the  ia.sl  war  be  .served  with 
llic  marines,  retirng  in  1923  with  tlie  j 
I  rank  of  captain.  Pcrliaps  those  two  i 
I  biographical 'items  will  liel))  to  ex-  ‘ 
plain  tlie  freshness  and  vigor  of  liis 
;  pliilosoiihy  and  the  directness  of  his  | 
i  method.s  and  his  words,  fn  'Washing- 
j  ton,  notwithstanding  the  former  ho.s- 
tility  of  tlie  Administration  and  the  | 
,  labor  leaders  to  his  chamber,  lie  has  ' 
i  me.clc  li.'msclf  persona  grata  witli  , 

'  botli.  I 

In  Cliieago  he  addressed  himself  i 
to  America's  role  in  the  post-war  ' 
world.  To  a  thou.sand  businc.ss  e.xe-  i 
cutives  cf  what  was  once  the  hub  of  i 
i.-claticnlsm  he  bluntly  said:  “The  i 
conclusion  is  inescapable  that  to-  | 
morrow's  world  will  be  an  interna-  I 
tional  world.  .  .  In  reaction  against  j 
llic  war  and  ta  avoid  foreign  cn-  j 
tnnglements  many  among  us  would  | 
like  to  inclose  in  the  country  in  .a  | 
hard  slicll  of  super-nationalism.  Ex¬ 
perience  sliow.s  only  too  clearly  that  j 
rever.sion  lo  such  a  policy  would  only  | 
lead  to  war  for  another  generation  j 
of  Americans.  Wo  cannot  avoid  our  i 


International  responsibilities  even  If 
we  would.” 

Among  tliOvse  responsibilities,  and 
perliaps  encompassing  them  all,  lie 
went  on  to  point  out,  was  that  of 
world  leadersliip,  since  in  all  likeli¬ 
hood  no  other  nation  will  be  left  phy- 
s'cally  capable  of  undcrtakhig  the 
job.  And  the  initiative  must  come 
from  prii'atc  enterprise,  not  from  any 
form  of  super-state.  Here  wc  would 
revert  to  the  same  thesis  as  pro¬ 
pounded  by  Mr.  Johnston  before  Col- 
I  umbia  University's  Institute  of  Arts 
I  and  Sciences  a  week  or  so  ago.  Said 
’  he  on  that  occasion:  "A  strong  pros- 
I  pemus  and.  above  all.  truly  free  Unit¬ 
ed  Statc.s  is  essential  to  the  health  j 
and  peace  of  the  entire  world,"  a 
United  States  built  only  on  the  “free-  ] 
enterprise  economy,  the  superior  lev¬ 
els  of  existence  and  the  unsullied  de¬ 
mocratic  in.stitutions  that  liave  given 
us  world  leadership." 

His  is  a  clear,  strong  voice,  whose 
eloquence,  we  hope  and  predict,  will 
share  influentially  In  shaping  the  fu¬ 
ture. 


Balatio''  . 

Inc.  &  K.P.  t.-ixc."! 


Bond  Interest  Requirements 
Earned  More  Than  Twice  Be¬ 
fore  Depreciation  in  19-12 


Demand  for  Dehydrated  I’jod 
ucts  for  Export  to  Take  Big 
Slice  Vegetable  Ciop 


Bnliincft 

nuprcrlfilion 
Financing  n 


Balance*  .  . . . 
From  cont.  rr.‘ 


GRAIN  PROSPECTS  GOOD 


TRAFFIC  UP  SHARPLY 


Jipccial  iorrcspondence 

Winnipeg  —  It  seems  a  paradox 
for  the  west  to  be  told  that  there  is 
grave  danger  of  it  being  short  of 
food  next  fall,  'i'hat  [irocisely  Is 
what  the  urban  centres  on  the 
prairies  are  being  warned  about 
today.  Furthermore,  they  are  being 
told  that  thny  will  have  to  do  some¬ 
thing  about  it  and  act  (tuickly.  Mo.st 
of  the  larger  centres  arc  already 
tackling  the  problem. 

The  situation  is  that  vast  quanti¬ 
ties  of  dehydrated  foods  will  be 
sought  on  the  prairies  for  overseas 
commitments.  Particularly  vege¬ 
tables  will  be  required  from  the 
western  lerritory,  although  iarge 
quantities  ot  fruit  will  bo  needed 
from  the  Okanagan  valley  and  othei- 
areas  in  British  Columbia.  In  ad¬ 
dition  the  west  must  supi'ly  great 
stocks  of  eggs  to  the  drying  plants, 
while  all  the  dairy  products,  hogs 
and  livestock  w  hich  can  be  ma<le  \ 
available  are  as  good  ns  marketed 

now.  ■ 

The  rich  Re<i  River  \ alley  whieli 
feeeis  \Vinnii>eg  is  normally  a  highly  i 
productive  area.  This  year  lio-,v- j 
ever,  the  growers  expect  to  sell  , 
liiree-quarters  of  the  vegetable  crop  | 
to  the  British  food  ministry.  They  ; 
liave  already  contracted  for  deliv-  I 
ory  of  some  .d.ono  tons  of  cabbagoa,  i 
parsnips,  carrots  and  beots  for  c.\-  ! 
port.  Even  before  the  crop  is  ' 
planted  buyers  arc  already  in  the 
fieki. 

’I'he  city  of  Winnipeg  is  quite 
alarmed  over  the  prospect  of  a  vege¬ 
table  shortage.  Already  Mayor 
<  larnct  Coulter  ha.s  called  a  meet¬ 
ing  of  privducers  and  agricultural  i 
experts,  an<i  i>lan,s  liavc  already  , 
been  made  to  plow  up  vacant  lots 
and  enlist  workers  to  plant  them. 
Citizens  have  been  urged  to  plant 
vegetables  in  their  back  yards  and 
an  effort  is  being  made  to  induce 
farmers  in  the  contiguous  area  to 
produce  n»ore  crops  for  city  con¬ 
sumption. 

.Many  of  the  .smaller  cities  on  the 
prairies  find  them.selves  in  much  the 
same  position  as  Winnipeg.  Cener- 
ally  farmers  have  not  regarded 
garden  crops  as  saleable  and  few  of 
them  have  taken  the  trouble  to 
grow  any  more  than  their  own 
familie.s  needed.  Wc.stern  cities  have 
been  heavy  purcha.ser.s  of  Ontario 
canned  fruits  and  vegetables.  Now 
liowever.  the  domestic  use  of  tinned 
stuff  is  being  rcstrictcsi.  Mucli  of 
this  buying  has  been  regarded  os 
unnecessary,  and  an  effort  will  be 
made  to  make  the  west  and  other 
are.as  of  Canada  more  dependent  on  j 
their  own  regional  production.  In  | 
addition  the  railways  would  be  re-  , 
lieved  of  the  necessity  of  deliver¬ 
ing  a  vast  ainouni  of  freight. 

Fewer  Farm  Morkers 

As  elsewhere  m  Canada,  tlie  in¬ 
creased  food  pifKiuction  in  the  west 
must  come  fioiii  fewer  agricultural 
workers.  In  the  seeding  and  har¬ 
vesting  jieriods  this  will  impose  an 
acute  strain  on  the  farmers.  The 
lieavy  enlistnient.s  and  the  large 
.numbers  of  troops  now  training  in 
M'e.stern  areas  make  the  home  de¬ 
mands  for  food  quite  suii.stanlial. 
For  example,  the  Alaska  highway 
workers  and  other  wai-  services  in 
the  north  are  said  to  liave  taken 
a.s  mucli  meal  last  year  as  the  nor- 
mol  eonsumplion  in  Alberta. 

A  eroii  wliich  many  authorities 
believe  .sliouid  have  No.  1  priority 
ill  farm  gardens  is  tomatoes.  There 
i.s  a  .shortage  of  tin  for  canned  to¬ 
mato  juice.  There  are  reports  that 
over  burdened  railway.^  and  lack  of 
pickers  in  the  United  States  may 
cause  few  oranges  to  come  to  Can- 
■  i.'la.  Tomato  .juice  is  the  obvious 
re|)]accment  for  the  latter.  Tlie 


Wiiinipe;;  Urjfc*  CoiilrolK  ’ 
On  Salvaged  Material)} 


crease  in  passenger  traffic.  Due, 
i  however,  to  a  combination  of  in- 
i  crca.sed  operating  expenses  involved 
'  in  the  operation  of  5.028,967  more 
j  miles  by  the  company's  vehicles,  a 
payment  of  some  $669,000  lo  the 
City  of  Montreal  under  the  contract, 
increased  wages  and  cost  ot  ma¬ 
terials.  together  with  an  increase 
of  .$1,220,000  in  provision  for  income 
and  excess  profits  taxes,  balance  of 
net  income  transferred  to  surplus 
was  somewhat  under  the  previous 
year,  the  figures  being  $1,079,488 
against  $1,148,543. 

After  provision  for  depreciation 
at  .$500,000,  same  as  in  1941,  and 
financing  reserves  at  $73,869,  against 
$265,329,  and  after  transferring  $9,- 
000  from  contingent  reserve,  same 
as  in  1941,  balance  of  net  income 
available  for  the  capital  was  $514,- 
619  equal  to  $7..'15  per  share,  against 
$392,214,  or  $5.60  a  share  for  1941. 
The  year’s  requirements  for  bond 
interest  and  exciiangc,  which,  as 
one  of  the  results  of  the  Scheme  of 
Arrangement,  showed  a  reduction  of 
.$251,000.  were  covered  more  than 
twice  before  depreciation  and  were 
covered  by  a  margin  of  more  than  j 
two  million  dollars  after  provision' 
for  depreciation  at  $500,000,  i 


'  'Winnipeg  —  The  city  council  has 
endorsed  a  resolution  of  tlie  Winni¬ 
peg  Building  Trades  council  urging 
tlio  Dominion  government  to  place 
controls  over  the  sale  of  materials 
salvaged  from  the  demolition  of  tem¬ 
porary  public  building.s  during  tha 
immediate  post-war  period. 

The  resolution  reads  as  follows: 
“That  as  a  post-war  necessity  the 
Dominion  government  be  petitioned 
to  resell  and  control  the  sellin.; 
prices  of  all  buUding  materials  sal¬ 
vaged  from  buildings  of  the  military 
districts  and  air  training  .scheme, 
thus  assuring  the  public  that  profi¬ 
teering  from  .said  salvage  be  defin¬ 
itely  counted  out. 

“Resolved,  tli.it  provincial  and 
municipal  governments  be  given  pri¬ 
ority  of  purcliase  especially  for  hous¬ 
ing  developments.  It  will  be  essen¬ 
tial  that  the  utmost  care  and  super¬ 
vision  be  entailed  in  the  .salvage  in 
order  that  destruction  of  valuable 
material  be  con.served  as  the  .same 
will  be  required  in  post-war  construc¬ 
tion.’’ 


Canada  SHIh  7  .Million 
Buslielh  liral  I'o  Bed, 


I  Agreement  for  tlie  .sale  of  7.000.000 
.  bu.shcLs  of  wheat  to  tlie  Belgian  giv- 
I  ernment.  to  be  delivered  on  request 
I  when  all  or  part  of  occuiiicd  Belgium 
[  i.s  freed,  was  announced  in  tlie  Hoiirc 
of  Commons  by  Hon.  J.  A.  MacKin¬ 
non.  Ti-ade  Min  ster. 

The  Belgian  ivhcat  agreement  was 
entered  into  b.-’tween  tlie  Canadian 
Oovernment  Wheat  Board  and  tlie 
Belgian  government's  Ministry  of 
Economic  Affairs  in  Ijondon. 

A  first  token  payment  lia.s  been 
received  by  Canada  on  the  agreed 
basis  of  90  cenls  a  bu'-liel  at  Fort 
William  for  the  7.000.000  birhcis. 
Tlie  buyers  will  pay  a  carrying  charge 
of  four-fifths  cf  a  cent  a  busliel  a 
inontli,  from  Iasi  De;'ciiibrr  until 
such  time  as  deliveiy  is  taken. 


New  Dirorlors  On  Board 
Of  Groal  lyjikes  Paper  Co, 


'■I'oronto.  -.\t  the  annual  meeting 
of  the  Great  Lakes  Paper  Company, 
Carl  F.  .Slane,  president-publisher. 
Peoria  Journal  - 'I’ran.script,  Inc., 
Peoria.  111.,  and  A.  B.  Gordon,  pro¬ 
minent  Canadian  lumberman,  were 
elected  to  the  board  of  directors. 

Mr.  Slane  replaced  L.  B.  Rock, 
of  the  Dayton  Journal,  who  is  on 
active  service,  and  Mr.  Gordon  re¬ 
placed  Senator  Hon.  N.  M.  Palcr- 
.son,  who  bad  found  it  necessary  to 
resign  because  of  pressure  of  other 
business. 
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TIio  la.s|  war  created  a  big  de¬ 
mand  for  vegetables.  Alberta 
doubled  the  potato  acreage  in  six 
.vear.s  without  cutting  the  price.  The 
demand  for  vegetables  offers  a 
.special  opportunity  to  tlie  farms 
with  only  a  sniai!  acreage  of  grain. 
A  railwayman  who  wa.s  coiieeriicd 
in  placing  140  European  refugee 
families  on  bu.sh  homesteads  in 
norlliern  Sa.skatehowan  reported  re¬ 
cently  that  90  of  the  families  were 
still  on  their  farms.  This  surprised 
him  as  most  of  these  people  had 
been  city  dwellers  in  their  home- 
lan.ls.  This  type  of  pioneer  agrieul- 
tui'e  has  great  attraction  lo  those 
from  continental  Europe. 

.Not  only  in  sucli  distriet.s,  but  in 
the  older  settlements  of  bush  coun¬ 
try,  there  are  familie.s  who  cannot 
easily  exiiand  production  along  the 
main  lines  of  prairie  agriculture. 
But  they  can  increa.se  their  garden 
crops.  Conijiared  with  the  districts 
of  large-.s(ale  grain  farming,  lliere 
is  more  labor  available  in  .such 
areas. 

Conditions  Generally  Favorable 

Increased -[iroduetion  on  the  prai- 
rie.s  however,  will  be  facilitated  by 
the  generally  favorable  moisture 
conditions  which  will  prevail  at  the 
outset  of  the  season.  During  the 
six-months  pericKl  from  August  1, 
19'12,  to  February  28,  1943.  precipi¬ 
tation  wa.s  well  above  normal  all 
over  the  grain  region,  with  Sas¬ 
katchewan  showing  an  increase 
above  the  average  of  31  jier  cent. 

Central  Alberta,  with  a  deficiency 
of  about  three  percent,  was  the 
only  district  where  precipitation  was 
below  the  average,  according  to  sta¬ 
tistics  compiled  by  the  Dominion 
Meteorological  .Service,  Toronto.  In 
the  northqj’n  section  of  the  Prov¬ 
ince  an  excess  of  16  percent  was  re¬ 
corded  and  in  the  south  the  mark 
was  24  percent  above  normal. 

Saskatchewan’s  prospects  are  par¬ 
ticularly  bright  with  heavy  fall 
rains  frozen  into  the  topsoil  and 
retained  throughout  the  winter.  Jn 
the  arid  southwestern  area  precipi¬ 
tation  was  22  per  cent  above  the 
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Is  Canadian  Chairman 


DEFENCE  OF  YOUR 
ESTATE 
in  Wartime 


,War  Materials  Represented 
'  Over  80  Per  Cent  of  Pro- 
1  duction  lyast  Year 


Net  Equal  to  $2.22  a  Share  on 
Stock  as  ARainst  $1.97 
for  1941 


Profits  in  Canada  Moderately 
Ahead  but  Net  Shaded  from 
.  •  1911  Figure 


WORKING  CAPITAL  UP 


PUSH  EXPLORATION 


HUGE  WAR  EXPANSION 


At  this  time  of  national  emergency,  are 
you  taking  adequate  precautions  for  the 
protection  of  your  estate? 

li,ave  ycu  l:2ken  step;:  for  the  pro¬ 
tection  against  loss  to  your  real 
or  personal  property? 


Animal  report  o£  British  American 
Oil  Co.  Ltd.  for  the  year  1942  show.s 
profits  from  Canadian  operations 
moderately  in  exces.s  of  tliosc  for  pre¬ 
ceding  year  but  chiefly  due  to  an 
increase  in  depreciation  write-oil. 
net  carning.s  were  .slightly  lower  .tt 
c<iuivalent  of  $1.03  a  .sliarc  on  out¬ 
standing  capital  stock  of  company 
a.s  compared  with  $1.05  a  share 
earned  in  1941. 

Net  earnings  of  U.S.  subsidiaries, 
which  are  not  included  in  figures 
submitted  in  report  amounted  to  $1,- 
079,251  last  year  as  against  $1,397.- 
375  in  preceding  year.  Report  point.'; 
out  that,  for  third  con.sccULive  year, 
no  dividends  were  receti’ed  from  sub¬ 
sidiary  cempanie.;.  earnings  having 
been  used  for  the  development  of 
nev/  prcpertie.s  in  order  to  maintaiii 
daily  production  and  to  increase  un¬ 
derground  reserves. 

Profit  and  loss  figure.s  for  past- 
2  years  compare  as  follows: 

—  .v-*  at  Boc.  r,i  - 
lair  lati 


Annual  report  of  Ford  Motor  Co. 
of  Canada  Limited  .shows  production' 
valued  at  .<177,418,446  for  year  1942,  ■ 
at  a  record  level  in  the  history  of ' 
the  company  and  at  a  ratio  of  more  j 
than  4  times  the  average  annuar 
value  of  production  during  3  in;-! 
mediate  prewar  years.  Increase  >)ver 
1941  production  figure  was  $17,- 
808..530.  or  oS.Sr,.  ^ 

Net  earnings,  after  all  charges,  in-  i 
eluding  provision  for  ta.xation  S3.- ' 
400.000.  or  over  150’^i  greater  than 
in  1941,  showed  an  increase  to  .$3 - 
684.1.78,  cnuivalenl  to  $2.22  a  -hare  | 
on  outstanding  capital  stock  as  .-om- 1 
pared  with  $1.97  a  share  earned  lorj 
preceding  year.  Percentage  of  net; 
profit,  after  taxes,  to  total  value  of  ' 
output  was  2‘~c  in  1942  and  2.5';c  in  i 
1941.  ' 

Provision  for  taxes  on  the  com¬ 
pany's  1912  income  amounted  to 
.$5,500,000  as  compared  with  ,$2,110,-  1 
000  in  1941.  Of  the  1942  ta.x'^s. 
$465,000  is  refundable  to  the  company  i 
two  years  after  the  war  ends.  This  ; 
refundable  a:nount  has  been  included  i 
as  part  of  net  profit.  j 

In  1942,  a  total  of  111.839  aulomo-  j 
live  units  were  sliippcd  in  compar- 1 
isuii  with  1 10. .566  in  1941.  .\nnual  1 
report  state.s  tl'at  the  higher  total  I 
value  of  the  units  shipped  in  '.912 1 
refleets  tlie  production  ot  an  increas-  j 
ing  mimher  of  vehicles  of  military  ^ 
types  of  higher  unit  va'uc,  with  a 
rr.Uiecd  number  of  vehicles  f.f' 
civilian  u.se.s.  .Shipments  of  the  latte;' , 
decreased  from  48.038  in  1911  iO' 
11,589  in  1942.  j 

.Subsidiary  Profits  Off  | 

Earned  surplus  of  the  eonipanv 
was  increased  by  .$2,0‘25,19S  to  a  i 
total  of  ,$26,626,782  at  the  close  ot  i 
(he  year  by  the  addition  of  net  pro- | 
fit,  tncluding  the  refundable  portl'in  , 
of  taxes  on  iticome,  less  dividends  of ' 
$1,658,960  disbursed  during  the  year, 
in  regular  quarterly  dividends  of  _j ' 
cent.s  a  share.  | 

Profits  of  overseas  su'o.sidiary  j 
conipanir.--,  located  in  .Soutli  Africa,  j 
India.  An.-iralia  and  N'ew  Zealand  | 
were  $2,3111.7,80  in  7912  as  comp.arcd  , 
witli  .$2.13;!.030  in  previous  year. j- 
Dividend.s  paid  by  these  comp.iitic.- 1  , 
amounted  to  .8989..568  in  1942  aidj 
$877,215  in  1941.  Combined  earned,' 
surplus  of  ovcr.soas  companies,  notT 
consolidated  with  the  er.rncd  suipiu.s|< 
of  the  parent  company  totals  $8,-:' 
615.0C0.  up  $1,310,207.  i  i 

Total  assets  of  the  company  '.vcrCi  I 
iniTeased  from  $83,013,066  at  cn.l  oi  i 
1911  to  $92,322,157  at  end  of  1312.; 
Working  eap-Mal  was  S4,166.i45;< 
greater  than  at  December  31,  1911.  |  ; 


'Annual  report  ot  Northern  Elec¬ 
tric  Company,  Limited,  for  year 
ended  December  31.  1942,  shows  net 
earnings  after  deducting  deprecia¬ 
tion.  interest  and  plant  readjustment 
reserves,  and  after  providing  for  in¬ 
come  and  excess  profits  taxes, 
amounting  to  $981,368,  comparea 
with  $981,190  in  the  preceding  year, 
or  $1.21  per  common  share  in  both 
years. 

1042  JWl 

$  $ 

Profit  for  year  bef. 

Inc.  &  K.P.  Taxes  3.SS1,36S  2,711,010 
Dofluct :  Pro\'.  for 
Inc.  &  Kx.  Profits 

Taxes  .  2,000.000  1,700,000 

Net  profit  for  tlic  yr  ft.8I,,308  list, 010 
It  is  expcctcti  that  the  company's 
".standard  profits"  under  the  Excess 
Profits  Tax  Act,  will  be  determined 
during  the  year  1943.  Provision  for 
such  e.xces.s  profits  taxes  for  years 
1940  to  1942,  inclusive,  therefore,  may 
be  subject  to  adjustment.  In  1942 
the  total  provision  for  profits  taxes, 
prior  to  deducting  the  lefundable 
portion,  represents  T5$e  of  the  net 
jirofit,  before  taxes,  as  compared 
with  64^0  in  1941,  and  fs  equivalent 
to  ,$3.58  per  .share  of  the  company’s' 
paid  up  capital  ."lock  in  1942,  ns  I 
compared  with  $2.17  per  share  in' 
1941.  I 

Dividcnd.s  paid  du"ing  the  ye.ar! 
nmounted  to  .$64S,t>00  or  80c  a  share.  | 
An  appropriation  of  $300,000  was 
made  by  directors  as  a  special  con-  j 
trihution  to  the  Employee  Pension  i 
Pund. 

Earned  surplus  account  at  Decem¬ 
ber  31,  1942  amounted  to  $4,378,014, 
being  an  increase  of  $33,368  during 
the  year. 

.\dditional  large  orders  for  essen¬ 
tial  war  materials  increased  the  dc- 1 
mand  upon  the  production  facilities! 
of  the  company  during  the  year,  over  ! 
80$e  of  its  present  output  being  m  I 
thi.s  category.  ' 

Depreciation  on  plant  and  equip- ; 
ment  was  provld  a  during  the  year' 
amounting  to  $1,012,837,  as  com- . 
pared  with  $986.6,5-1  in  1941.  Plant' 
readjustment  reserve  wa.s  further’ 
increased  during  the  year  by  an  I 
amount  of  $360,000  and  now  aggre¬ 
gates  $720,000.  This  reserve  ha.s 
'been  created  in  order  to  provide  for 
the  cost  of  re-establishing  the  plant  i 
after  the  cessation  of  hostilities,  and  ; 
to  provide  the  co.st  ot  delayed  repair.,  I 
which  are  pre.sently  accumulating' 
and  will  then  have  to  be  made.  i 
Inventories  at  .Jf  cember  .31,  1942 
amounted  to  $8, .,26. 245,  a.s  compared 
with  $7,698,941  at  end  of  1941.  A.s, 
lieretofore,  these  inventories  have , 
been  valued  at  lower  of  cost  or  mar-  1 
kct. 

Following  i.s  comparison  of  net 
working  capital  for  -pas,  2  years.  ^ 

• — IVccmbcr 
VM'Z  3tUt  i 

$  <  I 

Current  as. sets .  19.21  r.'.tlu  i0,7<i2.T77 

Current  liabilitie.s. . .  .■>,77ri,!t77  4.2'.i7,!i!>.-|  | 

Net  ■n'ork.  cap .  13,440,90;!  12,404, 7s2 


Arc  yc'ur  securities  in  a  saie 
depository? 

Have  yo'u  arranged  lor  the  m.ar- 
ageinent  of  yo'ar  securities  and 
other  assets  siiou'.d  you  be  called 
to  duty  in  tiie  armed  forces  cr 
civilian  service? 

Have  ycu  revised  your  '.viU  to 
meet  today's  trying  conditions 
and  appointed  an  experienced 
c.xcc'utor  3vho  will  be  available, 
ivithout  fail,  to  ma.ncgc  your 
estate  and  protect  the  interests 


IIO.V.  EARL  RO\^E,  P.C. 

Ucn.  W.  Earl  Howe,  P.C.,  Prc.s;- 
dent  and  Managing  Director  of  T'.ie 
(treat  Lake.s  Paper  Company  Lim¬ 
ited,  of  which  the  annual  meeting 
was  held  April  9th. 


Major  WALTER  MOLSON  who 
has  been  appointed  Chairman  of  the 
Canadian  Board  of  Directors  of  The 
Standard  Life  Assurance  Company 
to  replace  the  late  Mr.  D.  Forbes 
Angus.  Lieut.  Colonel  W.  II.  Clark 
Kennedy  manager  for  Canada  of  the 
company  has  been  elected  a  director. 


The  Ottawa 
“BloWe#*” 


On  Increased  Gros.s  Net  for 
1912  Equals  7'.j  Cents  !i  Share 
Against  H  Cents  in  1911 


Establishment  of  a  Canadian  con¬ 
sulate-general  at  New  'Vork  with 
Hugh  D.  Scully,  commissioner  of  cus¬ 
toms,  as  con.sul-general  was  announ- 
<-ed  m  the  House  of  Commons  bj 
Premier  Mackenzie  King. 

Tile  New  York  office  will  be  opened 
about  May  1  and  will  be  the  first 
consulate-general  opened  by  Canada 
in  a  foreign  country. 


Failure  to  have  "your  affairs 
m  order  during  these  days 
of  stress,  may  cause  irre¬ 
parable  loss  to  yourself  and 
your  beneficiaries. 


.\mnial  report  of  Canadum  Mar¬ 
coni  Co.  for  1942  sbows  a  sizei^blo 
expaii.-^ion  it)  gross  profits  .as  eun- 
pared  with  preceding  year  -a’-d  lert 
earnings,  after  all  charges,  including 
sharply  increased  tax  requirement- 
equal  to  about  T‘i  cents  a  share  on 
out.standing  capital  stock  of  com 
pany  'as  compared  with  sliglit'y 
under  6  cents  a  sliare  earned  in  1941 

In  balance  sheet  a  healthy  im¬ 
provement  in  net  working  capital 
position.  Report  stales  that  com- 
pe.ny’.i;  manufacturing  facilities  con- 
limie  to  be  tievoted.  almost  entirely 
to  the  production  of  war  equipment. 

Operating  profit  for  1942.  at  $1,- 
356. 565,  was  $235,000  liigher  tlian 
figure  for  i)revious  >car  and  invest¬ 
ment  income  w’a.s  sharply  liigher  at 
856,8.33  a:j  eo.ii pared  with  .'«9,(3S5. 
Ttixe.s  were  up  at  $.530,(J00  from 
.8.300,000  and  other  charges  and  ap- 
I>ropriaiion.s  were  little  changed. 
Net  earning.^  applicable  to  dividend.-', 
were  up  at  $329,959  for  year  'under 
reviett  from  $272,209  in  7941.  .\fler 
I)i'ovid  ng  for  a  four-cent  dividend, 
.-itinie  a.s  iiroviously,  and  transferring 
.$100,000  to  staff  pen.sioii  resc.-ve 
.‘tgainst  $50,000  in  7941.  earned  .sur- 
plu.s  was  increa.sed  to  $7-13,420  from 
.$697,618,  e.xe'usivc  of  the  refuiuluiilc 
lax  portion  of  .$31,013. 

Balance  sheet  sliows  net  working 
capital  up  .$319,041  during  year  at 
$2,391,170,  current  assets  being  $3,- 
■180.000  higher  at  $7,601,917  and  cur- 
rcnl  liab'lities  up  $3,.160,tKMJ  vat  .85.- 
2UI.447.  B:uik  overdraft  of  $911,076 
on  1917  balance  sheet  was  elinjiti- 
iiled  during  past  year  but  there  is 
a  bank  loan  of  .$520, (lOO  which  was 
negotiated  to  finance  j)urcha£e.3-  of 
3rJ  \’ietory  Loan. 


.Siii’ple.s  fcir'.v.n’.l  ...  l.';.i!22, 

Balance  .sheet  reveals  a  further  im¬ 
provement  in  net  working  capital  pc- 
sition  during  1942  with  current  as¬ 
sets  increased  by  about  $930,000  and 
current  liabilities  up  enly  .$203,009. 
Comparh’on  of  net  working  capital 
figures  for  past  2  years  follows; 

— .V.-:  at  ivc.  :;i - 
1912  1911 


Tlie  House  of  Commons  has  given 
third  reading  to  a  bill  amending  the 
wheat  acreage  reduction  act.  Tlie  bill 
provide.s  for  continuation  of  payment 
of  $2  an  acre  for  wheat  land  con¬ 
verted  to  other  crops  in  the  crop  year 
1943-44  but  drops  additional  pay¬ 
ments  for  production  of  certain  crops 
on  this  land. 

Agriculture  Minister  J.  G.  Gardiner 
.said  that  under  the  program  for  the 
coming  crop  year  $2  an  acre  will  be 
paid  on  all  wheal  acreage  that  has 
been  reduced  as  between  7940  and 
1943.  This  meant  that  if  a  man  had 
100  acres  in  wheat  in  1940  and  .'^0 
acres  in  1943,  he  would  be  entitled 
to  $2  an  acre  on  the  reduced  acre¬ 
age. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  >.:ONTREAL 
HAKt/K  v.’iN';;iPi:a  r.Lv.oxTo:;  toro;;to  vA.vcou'.'nt 
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ferenee  shares  were  charged  to  dis¬ 
tributable  surplus  aceouni  until  it 
was  exliaus-'.cd.  'I'lie  b;ilance  ol 
dividcnd.s  on  preference,  ,861,511. 
with  intere.^t  paivl  oti  iticome  fund¬ 
ing  right.s  ,$20. >30.  have  been  ebargei 
to  earned  surplus  account,  wbicli 
n  ■  stands  at  $l. i29,7('.). 

Three  and  onc-balf  per  c'-n:  serial 
debentures,  maliiring  in  annu:il  in¬ 
stalments  f  $11X1,0(10  on  .Ian.  1 
1912,  to  1948,  inclusive,  were  a-i- 
Ihorizcd  and  i.ssued  in  1911.  'J'lic 
first  instalment,  $l(X',00<j  iin  ."’.j-’,' 
debentures,  was’  redeemed  .Inn.  1, 
1012,  and  the  .second  $1(10,000  on 
Jan.  1.  1943. 

Orders  govern. ng  eon.suinor  crcdil 
and  the  practical  di.seontinuance  ut 
production  of  automobiles  cause*!  n 
substantial  decline  in  tlio  volume  0 
business  handled  lUtring  1912,  aiKl 
earnings  will  ix;  sliil  more  seriou.sly 
affected  in  1943.  .say.s  Arthur  Meig.;- 
en,  pre.sidcnt.  .-7  large  volume  jl 
outstandings  was  collected  during 


the  year  and  the  paper  still  on  the 
book-  at  December  31  is  in  satisfac¬ 
tory  condition. 


Canada's  1943  jiroduction  of  itidu*-- 
trial  alcohol  is  estimated  at  7.500,000 
gallcn.s.  the  Department  of  Muni¬ 
tions  and  Supply  states  in  a  reply 
ir.ade  in  the  House  of  Commons. 

It  is  not  proposed  to  export  any 
of  the  1943  production  bu.;  some  im¬ 
portations  arc  anticiptated,  tlie  De¬ 
partment,.  In  1942  the  government 
had  pui'chased  approximately  2  mil¬ 
lion  gallons  of  indu.strial  alcohol,  the 
bulk  of  it  made  from  mcla.sses  im¬ 
ported  by  the  government  the  pre¬ 
vious  year  for  govennnent  projects. 
A  conversion  price,  i>aid  to  distillers, 
c;  22  cents  a  gallon  represented  ac¬ 
tual  cost  and  a  small  profit,  the  re¬ 
ply  said. 


.NEW  COKE  OVE.NS  LIT 

Suult  Ste.  Marie  —  TTie  new  coke 
.ovens  of  tlie  Algoma  Steel  Corpora¬ 
tion.  SauU  Ste.  Marie,  wci’o  officially 
lit  the  oUicr  day  in  the  presence  of 
.1  number  of  officials  of  the  com- 
iwny.  The  new  ovci'is  w'ill  increase 
the  coke  oiuptit  of  this  plant  by 
about  two-thi’.'ds. 


LuH«‘r  Profilts  Shoxn 
Tratlors’  Finance 


'cronto.  —  Annual  report  of 
'J're.der.s  Finance  Corp..  Limited,  for 
year  1942  shows  a  decline  of  $96,- 
93(1  in  gross  iirofits  os'  compared 
uith  previou.s  .\ear  to  $497,(129.  After 
taxes  of  .8196,895  and  preferred  divi- 
di  I’d.’,  balar 'jc  for  the  common  was 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


It  is  pointed  out  by  Hon.  C.  1). ; 
Howe,  Minister  of  Munition*’  and ' 
Supply  that,  until  reports  are  avail-  j 
able  giving  the  extent  of  the  cut  of 
pulpw  ood  in  Canada  during  last  | 
winter,  it  is  inpossible  to  say  what  j 
the  newsprint  situation  will  he.; 
Whether  there  ^vill  be  further  la-i 
fioning  of  newsitrint  will  depend,  j 
tile  Minister  says,  on  the  amount  of  | 
pulpwood  on  band  and  tne  long  win- , 
ter  may  result  in  a  larger  .supp'yl 
than  was  first  thought  probable  and 
consequently  make  further  rationing 
unnecessary. 


Steel  helmets  halt,  shrapnel,  nvest 
your  quarters  in  War  Saving  Stamps 
and  save  a  Canadian  soldier! 


To  simplify  the  capital  and  sur¬ 
plus  structure  dividends  on  "A"  pre- 


Net  for  1942  Equals  $1.07  a 
Share  on  (Common  as  Ajjainst 
$y.75  a  Share 


R  A  N  G  E 

3  0,0  0  0 
FEET  EACH 


BACK  THE  ATTACK! 

Support  the  met* 
on  the  Fighting  Front! 

BUY  the  new 
VICTORY  BONDS 


Annual  reixirt  of  International 
Bilonza  Powders,  Lim'ted,  for  year 
ended  December  31,  1942,  allows  net 
earnings  of  $257,500,  equal  to  $1.07 
8  share  of  common,  as  compared  with 
$525,622,  equal  to  $3.75,  a  share  in 
1941  period.  Entrj-  of  the  United 
States  into  the  war  re.sulted  in 
severe  inteiTuption  in  tlie  operation.s 
of  the  company’s  plants  located 
there  and  gross  profit  accordingly 
was  little  better  than  half  of  1941’s. 
.8866,821  comparing  with  $1,696,983. 
After  all  cliargcs  and  provisions  net 
profit  at  $257,500  compared  with 
.8525.622.  After  pre'erred  end  common 
dividends  aggregating  $282,500  there 
was  a  slight  deficit  for  the  year. 

Balance  sheet  shows  cash  and  mac- 
hetable  securities  aggregating  $688,- 
000  as  compared  with  $1,115,000  a. 
the  end  of  1941.  Current  .assets  of  $1,- 
659.000  exceed  current  liabilities  by 
$1  258,000. 

PTesidml  R.  E.  Thorne,  hi  review¬ 
ing  the  year,  states  that  while  con¬ 
sumers’  orders  have  fallen  off  en- 
t  rely.  Canadian  and  U.S.  plants  have 
been  endeavoring,  W’ith  some  success, 
to  .secure  orders  for  essen.ial  war  de¬ 
mands  and  thereby  obtain  skilled  and 
technical  help  which  will  be  most 
valuable  for  post-war  business. 

Shareholders  arc  advised  that  the 
ennual  meeting,  to  be  held  in  Mont¬ 
real  on  April  27,  shall  be  considered 
a  special  meeting  for  the  purpose  of 
considering  and  if  deemed  advisable 
.sanctioning  and  confirming  Special 
By-law’  A  reducing  capital  paid-up 
on  common  shares  of  company  by  the 
sum  of  $216,962  ■which  is  considered 
to  have  been  lost  or  to  be  unrepre¬ 
sented  by  available  assets,  this  re- 
terring  to  losses  sustained  by  the 
tempany  in  foreign  subsidiary  in-  i 
vestments  and  foreign  balances, 
processes  and  patents  which  are  not 
operative  on  accomit  of  present  con¬ 
ditions. 


Additions  to  the  list  of  articles  for 
which  export  permits  are  required 
have  been  announced  by  Hon.  J.  A. 
MacKinnon,  Minister  of  Ti’adc  and 
Conimrrcc. 

Peniiius  no’.v  are  necessary  for  the 
export  of  lime  and  bawel  heading-, 
hoops  and  staves,  in  the  rough  or 
manntactui'cd. 

‘There  are  general  shortages  of 
wood  and  timber  In  both  the  United 
Sniics  and  Canada,  due  mainly  to 
'oad  wc.ithcr  and  lack  of  sufficient 
lab'or,  and  indications  point  to  a 
marked  shortage  of  cooperage  for  the 
making  of  apple  and  ether  baiTcls 
need  for  the  fruit  and  vege.able  crops 
tilts  year,"  the  minister’s  statemen. 
said. 


Net  for  1942  Equal  to  $1.0S  a 
Share  cn  Slock  as  Compared 
With  97  Cent.s 


Hov/  FAR  a  shell  will  fra’/ei  depends  on  the  explosive  charge 
behind  it.  Every  charge  nrjst  be  measvred  exactly,  so  every 
shell  wiii  reach  its  target. 

But  befc.'e  the  explosive  can  be  meesured  it  must  be  converted 


Certain  pest  office  employees  have 
had  Iheir  salaries  reduced  by  as 
much  as  $120  a  year  because  they 
failed  to  pass  required  examinations. 
Postmaster  General  Mulock  stated  in 
a  reply  tabled  in  live  House  of  Com¬ 
mons  tiuring  pa.si  week. 

The  cmploj’ees  concerned  had  re¬ 
ceived  repeated  warnings  that  ac¬ 
tion  would  be  taken  unless,  after 
their  appointment,  they  pjisscd  ex¬ 
aminations  on  general  postal  duties. 
The  reply  did  not  indicate  the  num¬ 
ber  of  employees  affected. 


Tire  Wartime  Pi-ices  and  Trade 
Board,  since  its  establislmicnt,  lias 
allowed  increase.s  in  the  price  of  11 
items  necessarily  purciiased  by  farm¬ 
ers  for  production  purposes,  accord¬ 
ing  to  a  return  tabled  in  the  House 
of  Commons.  According  to  the  re¬ 
turn,  most  farai  products  were  ex¬ 
empt  from  the  price  ceiling  but  ceil¬ 
ing  prices  had  been  raised  on  fai-m 
produce  in  17  Instances. 


into  a  convenient  and  conIrollaLle  form.  For  this  purpose 
alcohol  is  used,  in  ever-increasing  quantities,  in  our  great 
explosives  plants.  Alcohol  is  on  essentiol  material  in  making 
smokeless  powder,  cerdite,  and  countless  other  explosives  so 
vital  in  this  wa'.  It  is  one  of  the  important  materials  in  the 
making  of  S'.'nthetic  rubbe,'.  In  fighting  aircraft,  in  tanks  and 
motorized  ecuipment ...  in  our  hospitals.  Alcohol  is  a  war  neces¬ 
sity.  To  produce  it  our  plants  are  now  on  full  war  production. 


Foreign  Exchange 


Higher  Earnings  Reported 
Planiilton  United  Theatres 


PLAN  CUT,  HOLEY  BOARD 

Proposal  to  ciccrea.so  the  number 
of  dircctoi's  from  ten  to  nine,  will  'ot 
submitted  to  .sharciiolder.-,  of  Hollin- 
ger  Cciisolidaied  Gold  Mines,  at  a 
special  meeting  .scheduled  to  precede 
the  annual  meeting  here  nexo  Mon¬ 
day. 

The  Ixtard  now  tonsrts  ot  nine 
members.  During  1942  the  death  oc¬ 
curred  of  Dr.  W.  L.  McDougald,  who 
had  been  a  director  since  1912. 


Nominal  closing'  rates  in  New  York 
on  'I'ucstlaj',  April  JJtli.  were  a.s  fol¬ 
lows  : 

,'^torling  Close 

lamanJ  .  4.n.3>i 

Aiiftr.'ilia  .  ;i.'-’L’7J 

New  XcHlaial  .  8.24;!! 

Switzcrlanil  . 

.<W('ilcn  . 

Brazil  . t)'i(i.7 

Camaillan  (loll.ir  was  quoted  in  New 
York  .at  a  d'seount  of  tt^Jf  per  c’nt 
(official  F.K.C.IJ.  rato  discount  of  U.U'.t- 
U.ill  per  cent. 

In  Montreal  tho  liuylng  rate  for 
fnlt'-d  .St.'itc.s  dollars  was  lOti  prciniimi 
anri  tlie  .celling  r.ato  II';;,  pi'cnihnn. 
Slcriing  buying  was  4.43  and  selling  4. 17. 


Toronto.  —  Annual  report  of 
iramilton  United  Theatres,  Limited, 
for  year  1942  .shows  net  profits  of 
$46,310.  equal  to  $8.33  a  share  on 
5,562  fliares  of  7%  preferred  stock 
of  $100  par  (in  arrears  as  to  divi¬ 
dends!.  This  c’ompare.5  with  net  of 
$38,076,  or  .$5.83  a  share  on  6,529 
preferred  shares  outstanding  at  the 
«n(l  of  the  previous  year. 

Report  shows  current  assets  of 
$177,.367  and  current  liabilities  ot 
$52,152,  leaving  net  working  capital 
of  $125,215,  compared  with  $158,- 
876  at  the  previous  year-end. 


GOODERHAM  &  WORTS 

lIMtTED 


The  Finaneial  Tir.ies  rraelies  a 
class  of  pcnplc  who  arc  interested  in 
and  able  to  buy  iiivesiinenl  securi¬ 
ties. 


r 
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NOORDUYN  SHOWS 
REDUCED  PROFITS 
BIG  SALES  GAIF 

Production  for  1912  Ncar'v  : 
Times  I’revious  Year's  F'.miri 
at  S21. 79 1,000 

EAKNEU  11  CENTS 

Annual  rppmt  of  Noordiijn  A\  :a 
tion  limited  for  year  1!H2  reflect, 
a  period  of  w'.cic'y  increased  aetiv 
ity  for  company.  Production  for  ilu 
year,  coniprisinK  complete  airciaft 
spare  parts  and  accessory  ec|iiipment 


nearly  L’OOe,  greater 
the  preceding  year. 

Report  points  out 
backlog  of  uncompi 


since  been  confirmed  by  contract  or 
letters  of  intention,  after  deduction 
of  progress  payments  received,  u  as 
approximately  S62.0..0.000.  a  fi.g- 
ure  which,  it  is*  noted,  cannot  be 
])recisc  due  to  uncertainty  as  to  final 
prices.  Business  in  hand  at  the  end 
of  1941  amounted  to  .S'!6.62j.O0(I. 

Operating  profit  for  .year  under 
review,  at  .Sl.dl  ♦.df’i'.  was  nearly 
.Hj'io.OOO  in  excess  of  1941  figures  but 
depreciation  absorbed  almost  ,S175,- 
OOb  more  at  .S609,118  and  tax  provi¬ 
sion  was  ,S46T.0TO  greater  at  8587.- 
tiOO.  .\ftcr  these  and  other  charges, 
net  earnings  for  1942  amounted  to 
S;!S.2j;4.  equal  to  il  cents  a  share  on 
outstanding  capita!  stock,  down  from 
8123,599,  equivalent  to  S1.32  a  share, 
for  previous  year.  It  is  pointed  out 
in  the  report  that  refundable  pro¬ 
portion  of  amount  re.served  for  taxa¬ 
tion  for  last  year  aorks  out  at  68 
cents  a  share,  indicating  actual  net 
earnings  for  1912,  equal  to  .8109  a 
share  on  stock. 

Report  draws  attention  to  the  fact 
that  no  ruling  ha.s  yet  been  handed 
down  by  the  board  ,of  referees  dc- 
locmining  your  company's  standard 


for  what,  in  the  opinion  of  your 


be  liable.  Profit  and  lo.s.s  figures  fo 
past  2  years  compare  as  follows:  — 
—Year  I'-iul.  Dc 


JPfJ 

.s 

311, ,">47 

(io!i,  IIS 
!H(  I 
•j.ass 

■SIK) 

'T.'lTi'i 


JIM  I 
f 


I.IOli 


t'r>cr.  .  1 

llcdiict. 

1  lepi-i’clatlon  . 

Mxoc.  E.v! . 

1  .f-jal  foes  . 

Dir.  foe.,  . 

,Noto  intoi-'.'^l  . 

.Vinortlzation  . 

i'liiit.  ro»oi\os  . 

Inc.  &  K.r.  Ta.\c.s.. 

>.(t  Profit  . 

Pror.  bal.  . 


Tt.-rlaTK-o  .  St’.T.VJ 

DiR.  exp.  "  " .  1,1 7!i  . 

Surplus  r.f .  7S,.’>7:!  11. .Ms 

• — .VnuuPit  pr<n  irlefl  fur  trixo,  in  1011 
neioiiiit.,  .tutu.  PI  Ml,  (III-  -pljiutiiii  r.l  ui 
.ttU.UOO  hoiiic  sliu'.vii  l■|■l•l^i^‘'l  to  e.'irp- 
o,i  .p-iii-pliiK  ip  tho  1017  ao<’oupt*|. 

d-Difiiit. 

nnlRiiee  Sliret,  ln)proie*l 

III  connection  with  the  ha'am-e 
Flier',  report  .state.,:  "Your  diiectois 
regi'ct  lhal.  under  prevailing  eniidi- 
tions.  it  is  not  po.-.sibic  to  pre.sent  a 
balance  .thcct,  or  any  oilier  form  cl 
.siatcmciil.  which  accuiately  reflects 
the  company's  financial  position." 

Balance  sheet,  ncvcrlhcle.-a  '  rc- 
\cals  a  substantial  improvement  in 
financial  position  at  end  of  last  year 
as  compared  with  1911  an  excess  of 
current  liabilities  over  current  a.'Set.s 
at  end  of  latter  year  boin.g  turned 
into  a  net  working  capital  of  .81.495,- 
SS4  as  at  Dccemlxtr  .'list,  1911.  Cur¬ 
rent  assets  increased  during  .lear 
under  review  by  83.521,4.35  to  89,363,- 
900  w  hilo  current  liabilities  .show  an 
e.xpansion  of  81.897.523  at  ?8, 068.016. 

Cash  of  819.1106  and  government 
bond.s  of  ,8130.000  compare  with  cash 
of  $5,015  at  end  of  1941:  receivables 
lire  up  about  .$650,000  at  81.362.0-1 1 
and  inventories  .82,.')00.000  greater  at 
.87,381.869:  while  there  is  a  new-  item 
of  8337,157  representing  amounts 
due  from  employees  in  war  loan  sub¬ 
scriptions. 

.\,mong  the  liabilities  bank  loan.s 
«re  s  ightly  .lower  at  .81.50.3.500:  pay-  ; 
ab'es  are  up  about  .8575.000  at  81.-  . 
483.234:  and  progres.s  payments  are  i 
.81.225.000  greater  at  $4,614,282.  ' 

In  connection  with  the  improve¬ 
ment  in  working  capital  position! 
during  the  year,  Pres'dent  Bayer 
comments  that  it  is  subject  to. 


lies  from  the  reserve  set  up,  but 
whatever  transf.-’rs  may  so  have  to: 
be  made  the  working  •capital  will! 
still  show  a  substantial  betterment.  ' 
If,  as  directors  confidently  expect.: 
the  amount  set  up  as  reserve  proves  | 
to  -be  in  excess  of  the  eventual  rc- I 


for  1942. 

Purchases  of  tlie  company's  h'-jCo 
eonvertib'e  no'.es  have  been  made  in 
an  amount  sufficient  to  meet  the  in- 
«lieatcd  requirements  of  the  sinking 
fund  provis'ons. 

Directors,  it  states.  Itave  consider¬ 
ed  it  advisable  to  set  up  a  reserve, 
in  the  amount  of  •81,000,000.  against 
the  possibility  of  any  adjustment  of 
profits  arising  from  the  review  or 
re-negotintion  of  contracts,  and  other 
contingencies. 

Current  Year’s  Supply  i 


Of  interest  to  shareiiolders  of 
Erainford  Cordage  Co.  Ltd.,  a.s  poin.- 
Ing  to  current  year's  volume  of  bus;-  i  L'ii'.'“AiiuisVrn’ 
ness  for  company  was  an  estimate 
presented  by  Hon.  C.  W.  Howe,  M'n- 
Ister  of  Munitions  and  Supply  that 
approximately  65.000.000  pounds  of 
binder  twine  will  be  available  to  Can¬ 
adian  farmers  in  1943  as  compared 
with  80,212.000  iwunds  in  1942.  and 
55,012,000  in  1941. 

Production  of  binder  twine  for  194.1 
account,  together  with  carryover 
from  1942,  amounted  to  41,400.000 


facturers  are  producing  to  capacity 
from  materials  available,  the  Minu¬ 
ter  stated. 

- -  I  assi.stant  deputy  mini.stcr  of  Agri- . 

PAY  PBEMIL'M  on  wool  j  culture,  that  the  Quebec  and  Federal  ! 

-  govcrnincnta  have  decided  to  pay  a ! 

Quebec. — Announcement  was  made  |  four-c-ent  a  pound  premium  on  wool : 
duriiif  past  w  eek  by  Adrien  Morin  delivered  to  the  Canadian  Wools  ■ 
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BIG  TIMBER  DEAL 
CONSUMMATED  BY 
THE  FRASER  CD’S 


I*urchti.«c  N.H.  Railway 

Co.  One  of  I/Uri^esl  in  His- 
lory  «f  Province 

,MAV  HUY  .MORE'* 

Saint  John  —  One  of  the  largest 
.sales  cf  timber  areas  In  the  hl-:tory 
of  New  Brunstvick  was  couiploted 
when  The  FraEcr  Ccmpanic",  Ltd., 
of  Edniundfiton.  N.B.  purchased  the 
timber  holdings  of  the  New  Bruns 
wide  Railway  Company  on  the  To- 
bique  River,  comprising  an  area  ol 
between  600.090  and  700.000  acres. 
This  comprises  about  40  per  cent  of 
the  total  holdings  of  the  railtvav 
company'.s  lands  the  o,li"-'r  porfons 
being  .situated  on  the  Restlgouchc. 
Mirainichi  and  Saint  John  Rivcr.s. 

There  are  also  rumors  that  other 
large  blocks  of  timber  land  are  un¬ 
der  sale  consideration,  with  prc.>-p3cts 
of  seme  definite  announcement  tvilii- 
in  a  nicii.h. 

Tile  New  Brunswick  Railway  Coni- 


crations  the  pools  In  this  river  have 
been  leased  or  have  been  under  ren- 
ir.I  to  United  State.s  and  Canadian 
sportsmen.  Among  the  most  fanio-.i.s 
of  the  clubs  holding  leases  on  this 
river  is  the  Toblque  Salmon  Club, 
which  owns  the  famous  pool  at  The 
Forks.  On  one  of  the  branches  of  the 
river  is  the  famou.s  camp,  "Strath- 
cona  Lodge,"  which  was  erec.cd  on 
orders  of  Lord  Strathcona  when  In? 

LTikr  cf  Connaught,  then  governor- 
gcnc;al  of  C.4nada,  .spent  ic«ic  time 
enjoying  fishing  cn  the  river. 

Di!cci,ors  of  Fra  cr  Companic.s  arc: 

Aubrey  Crabtree,  F.dinundston.  pres  ¬ 
cient  and  gcner.Tl  manager;  L.  M. 

Sherwood,  Edmurdston.  vicc-presi-  i  — - 

dent  and  conipirollcr;  Harold  Crab-  |  Aniuial  report  of  Burns  «•  Co.  Ltd  ! 
1  ee,  who  is  chairman  of  the  boa'd,  icr  year  1042  .shows  that  compan,/ 

A  H.  C.ampbell  and  H.  P.  Thornhill.  .  cbtr.incd  a  net  profit  of  half  a  cent 
"11  of  Montreal;  A.  M.  Irvine.  S:,an-  out  of  even*  dollar  of  turnover  on 


BURNS  &  CO.  HAD 
HEALTHY  GAIN  IN  , 
YEAR’S  EARNINGS 


I  Rill  Marsfin  of  I’rofit  Con- 
linues  Narrow.  Report  for 
1912  Reveals 

BIG  “BLACK  iMAHKET" 


Si-cad.  Quc.:  Lt.-Col.  K.  S.  Maclach- 
lan,  Montreal;  S.  ".  Duncan.  Toron¬ 
to;  r.  C.  Beat.cay,  Saint  John,  and 
Hon.  R.  B.  Han.son,  Fredericton.  Th  ■ 
cecrcuai  y  is  O.  G.  Olllles,  Edmund - 
s.cn.  and  the  lre.isiirer  and  crcdic 
manager  i.s  H.  H.  Henderson.  Eti- 
intinds.cn.  Founder  of  Fraser  Com¬ 
panies  was  the  late  Archibald  Fra- 
~er.  Frederic.on. 


Oiil.  Nickel  Arraiijfes 

Ylarkrt  For  Its  Ore 


Toronto  —  Officials  of  Ontario 
Nickel  Coiporation  advise  that  ar-- 
pany's  history  goes  back  to  eaidv  '  rangements  have  been  completed  for 


ra'lway  days  in  New  Brunswick  when 
Crown  lands  to  an  extent  of  some 
2.000.000  acres  were  given  the  railtvay 
builders  who  were  responsible  for 
what  is  new  the  greater  part  of  the 
trackage  of  the  C.P.R.  In  New  Bruns¬ 
wick.  It  was  after  these  early  line.s 
had  been  con.slnicted.  and  were  in 
operation,  that  the  C.P.R.,  then  di 
rected  by  William,  later  Sir  William. 
Van  Horne,  and  Lord 


the  disposal  of  nickel-copper  ore  from 
the  Moose  Lake  property  in  the  Sud¬ 
bury  district.  The  annual  meeting  of 
shareholders  Is  expected  to  be  held 
toward  the  end  of  this  month,  when 
a  progress  report  bringing  the  situa¬ 
tion  up  to  date  and  giving  definite 
date  as  to  when  shipments  will  be 
commenced  will  be  issued. 

During  the  month  of  March,  a  lu- 


Strathcona  i  advance  cf  333  feet  was  made  on 
purchased  Ihcse  railwavs  and  land.s.  ,  three  headings  underground  and  ad 
Tiio  nrrr  .EPnevfltrd  rnm  (he'ditlonal  ore  wa.s  added  to  the  dumo. 

ready  for  shipping.  Mine  Manager  F. 


Tow.'ley  reports  footage  costs  for  the  ,  with  ihc  natural  .>-cqiicl  of  short  sup- 
ntonlh  were  the  lowest  this  year. 

Tltc  noith  raise  No.  1  ficm  the 


Tile  lands  were  separated  roni  tho 
railways  and.  for  many  years,  liave 
been  operated  a.s  a  separate  com¬ 
pany  of  which  the  pres'dent  is  Gen¬ 
eral  Frank  S.  Meighen.  Montreal. 

During  the  years,  there  have  bcc:i 
frequent  negotiations  looking  to  the 
purchas.?  cf  this  large  acreage  of 
free  hold  timber  lands  in  New  Brtni.s- 
wick  and  among  those  seeking  to  buy 
wa.s  In  ernational  Paper  Company. 

Some  years  ago  that  company  held 
an  cption  but  did  not  exercise  U.  i 

Now  the  property  tributary  to  the  !  ISLAND  MOUNTAIN  OUTPUT  j 
Toblque  River  has  been  acquired  by  ,  Vancouver— Island  Mountain  Mines  , 
the  Fra.ser  interests  and  will  be  used  :  co..  Limited,  reporus  March  prodiie-  ' 
in  connection  with  their  large  opera-  f-.on  at,  $40,361.  Tonnage  average  wa.s  i 
■tions  including  not  only  pulp  and  |  $i6.81.  Tltis  compares  with  $41,653  j 
l)aper  but,  also,  Dug  Itimbering.  and  an  average  of  $17.74  in  Febru- 


opera tions  for  the  period.  Net  earn¬ 
ings  for  1942  amounted  to  $322, 39i! 
against  $97,421  in  1941. 

A  rha’’t  in  the  report  illuslrate.s 
the  division  of  every  dollar  of  in¬ 
come  in  1942.  Tills  .shows  the  i)ro- 
fit  of  a  half  cent  out  of  every  dollar, 
with  the  balance  distributed  as  foi- 
lews:  82c  to  the  producers  of  live-  i 
Slock,  poultry,  eggs,  cream,  etc.;  8"  ' 
Wages  to  employees;  4c  for  supplies 
used  for  packaging  finished  producto; 
3c  for  operating  charges  such  a- 
power,  transportation,  advertising,  Ic  j 
interest  on  bonds,  bank  loan.s  and 
charges;  Ic  depreciation  on  plant  and  ' 
machinery;  ‘^-cent  income  and  pro¬ 
perty  taxes. 

In  the  past  year  the  co,nipany  and 
its  sub£idiarie.s  paid  $646,500  in  taxe.s. 
exclusive  of  sales  tax.  as  against  I 
$193,000  m  1941. 

In  the  report.  John  Burns.  Piesi-  ; 
dent,  refews  to  the  influence  of 
"black  niarkc'„s"  in  the  meat  pacit-  i 
ing  business.  In  part,  he  says;  "A  | 
new  and  dangerous  factor  has  de-  ; 
veloped  in  the  business  which  is  pro¬ 
bably  one  of  the  results  that  niigiit 
be  anticipated  from  present-day  con¬ 
ditions  of  inercasrd  buying  power 
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est  attention  of  the  federal  and  pro- 
vineial  governments.  In  Western 
Canada,  unfavorable  wcallicr  condi¬ 
tions  in  1942  increased  farming  diffi¬ 
culties  and  a  great  deal  of  threshing 
remains  to  be  dene.  It;  Is  estimated 
that  1.400.000  acres  of  grain  crop  will 
have  to  be  threshed  in  Southom 
Aibcrta  alone,  when  weallicr  condi¬ 
tions  pennil.  Stocks  of  coarse  gram 
in  Canada,  however,  are  at  a  rcconl 


250-foot  level  was  advanced  a  fur¬ 
ther  50.3  feet  and  has  60  or  70  feet 
to  go  to  reach  surface,  which  point 
should  be  attained  early  in  May.  .A 
third  sub-level  was  established  from 
this  raise  at  an  elevation  of  170  feet 
above  the  250-foot  level. 


ply.  Live  cattle  have  sold  at  prices  level,  which  is  encouraging  under  the 
higher  than  the  equivalent  ceiling  ■  circumstances, 
for  beef,  due  to  the  action  of  a  cer¬ 
tain  typo  of  proec-ssor  and  rctaiicr 
disregarding  the  ceiling  price  rcgii 
lations  established  by 
ment.  By  this  practice  these  distri¬ 
butors  have  dcvcloixid  a  substantial 
vcliimc  and  profit,  while  those  oper¬ 
ating  within  the  regulations  lo.st  ! 
heavily."  The  president  paid  tribute  to  tlin 

Hog  Shortage  Problem  1  employees  wlio  hate  enlisted  in 

T  ,  ,  .  variou.s  branches  in  His  Majesty',' 

In  dealing  witli  the  export  of  bacon  ^  ■’ 


The  report  refers  to  the  payment 
of  a  dividend  of  6  iter  cent  in  1942 
.  .  j  by  the  company's  subsidiary.  Palm 
I  Dairies  Limited,  and  dividends  of  6 
'  l>er  cent  on  the  preferred  and  com¬ 
mon  shares  respectively,  of  Consoli¬ 
dated  Fruit  Company,  Limited. 


Extended  Negotiations 


O'BRIEN  PRODUCTION 


The  Fraser  Companies.  Ltd.,  com¬ 
prise  one  of  New  Brunswick's  largc.st 

industrial  and  financial  Concerns  and  ^  O'Brien  Gold  Mine,  Limited, 
negotiations  for  the  purchase  of  this  ■  ports  production  of  $233,600  from  16.- 


extensive  tract  of  forest  land  have : 
been  under  way  for  some  months  in¬ 
volving  considerable  looking  up  of 
titles  as  well  as  .surveys,  etc. 

Much  of  the  lands  involved  in  tlilt 
sale  arc  ccniigtiotis  to  the  famoit' 
Tobiqiip  salmon  river.  For  many  gen- 


899  tons  of  ore  milled  in  the  quarter 
ended  March  31.  second  quarter  of 
the  current  fiscal  year,  for  an  avc;- 
age  recovery  of  $13.82  per  ton.  This 
compares  with  .8298.455  in  the  pre¬ 
vious  quarter  and  $254,400  in  the  cor¬ 
responding  three  months  of  1942. 


I  to  Great  Britain,  which  ha.s  been  ir 
creased  to  675,000,000  pounds  for  the 
'  1943  crop  year.  Mr.  Burns  .say.f 
i  ‘  Hog  marketings  in  1942  were  below 
,  estimates  and  were  fractionally 
greater  than  the  previous  yea:'. 
Shortage  of  lalxn*  on  farms  and  the 
;  abnormal  mortality  in  young  pigs, 
j  were  among  the  chief  causes  of  lhe.se 
,  di.sappointing  rc.siilts.  To  fill  the  pre.s 
I  enl  contract  a  suhstantial  increase  m 
'  hog  production  will  be  neccs-sary,  and 
I  this  prc.scnts  a  real  itroblcm  to  llie 
;  prcdticcr.  The  farm  labor  question 
I  and  tile  urgency  of  increa.sed  hog 
prodticlion  is  now  receiving  the  carn- 


!  Service. 

Mr.  Burns  e.xpressed  the  sinceva 
!  regret  of  the  company  in  the  dcath.s, 
'  in  January  last,  of  John  I.  McFar- 
I  land,  a  member  of  the  Board  of  Di- 
i  rcctor.s,  and  H.  C.  Stockton,  Vicc- 
I  Presidmt  and  General  Manager  of 
!  Con.solidatcd  Fruit  Company  Lim- 

I  iled. 

i  ON  SPRINGER  BO.ARD 

I  Toronto  —  W.  W.  McBricn  W':n 
j  elected  a  director  of  Springer  Stur- 
!  geon  Gold  Mine.s  at,  (lie  recent  an¬ 
nual  mrctiiig  of  llte  coiniiany.  He  ro- 
placed  E.  E.  Ritchie. 


Facts  ana  Figures  regarding 

DEFENCE  INDUSTRIES  LIMITED 

from  the  1942  Annual  Report  to  Shareholders  of 

CANADIAN  INDUSTRIES  LIMITED 


For  more  than  three  years  Defence  Industries  Limited, 
a  wartime  subsidiary  of  Canadian  Industries  Limited,  has 
been  engaged  exclusively  in  the  erection  and  subsequent 
operation  of  wartime  chemical  and  explosives  plants, 
small  arms  ammunition 
plants  and  shell  filling 
plants  on  a  scale  far 
surpassing  in  size  and 
significance  anything 
previously  undertaken 
by  the  chemical  industry 
in  this  countrv. 


Commi.ssion  or  1o  ond  of  the  Com¬ 
mission’s  licen.scd  buyers.  Mr.  Morin 
said  that  wool  inoditccrs  could  ob¬ 
tain  details  of  the  premium  from 
their  agricultural  societies. 


DEFENCE  INDUSTRIES  LIMITED 


MILLIONS  or  noi  1  APS 
125 


Since  February  19‘fO, 
when  actual  construc¬ 
tion  of  government 
plants  began,  twelve 
new  units,  most  of  them 
major  projects,  have 
been  placed  in  opera- 
yon  and  two  others  are 
nearing  completion. 

Measured  by  the  invest¬ 
ment  required,  the  new 
war  plants  arc  now 
double  the  size  of  the 
production  facilities 
owned  by  Canadian 
Industries  Limited  in 
the  last  year  of  peace. 

The  progress  of  the 
construction  programme 
has  been  dependent  on 
ability  to  obtain  the 
necessary  equipment 
and,  despite  the  unavoid¬ 
able  obstacles  encoun¬ 
tered,  most  projects  were 
completed  and  in  opera¬ 
tion  well  ahead  of  ori¬ 
ginal  schedule,  and  in 
the  aggregate  were  be¬ 
low  the  estimated  cost. 

Although  the  volume 
of  production  cannot  be 
disclosed,  it  can  be  said 
that  output  is  in  excess 
of  original  c.xpectations 
as  many  units  have  been 
able  to  reach  operating 

levels  well  above  designed  capacity.  There  have,  of 
necessity,  been  various  instances  of  temporary  curtail¬ 
ments  in  production.  Major  changes  in  design  and  speci¬ 
fications,  in  order  that  munitions  production  might  keep 
abreast  of  developments  in  military  science  and  tactics, 
have  necessitated  periodic  declines  in  the  volume  of 


CONSTRUCT.  ION 

BY  QUARTERS 


CONTRACTS  AUTHORIZED 

S  uncompleted 

■  COMPLETED 


fCR  <■  CNT 

300 


PRODUCTION 

1941  »  100 


OUANTlTlCS  CANNOr  BC  DISCLOSED  At.O 
rxPAGSION  m  OUTPUT  13  THCHLFORr  IN¬ 
DICATED  BY  A  RELATIVE  SCALU.  CHANGES 
IN  products,  processes  and  QUANTITIES 
PLQUIPCD  KAVE  CAUSED  FLUCTUATIONS  IN 
THE  RATE  OF  PRODUCTION. 


output,  and  operations  of  some  units,  particularly  in  the 
latter  half  of  1942,  were  at  a  reduced  rate  because  maxi¬ 
mum  capacity  was  in  excess  of  current  requirements. 

At  31st  December  1942,  employees  of  Defence  Indus- 

_  tries  Limited  numbered 

approximately  31,500, 
of  whom  more  than  one- 
third  were  women,  and 
further  expansion  is  ex¬ 
pected  when  projects  at 
present  under  construc¬ 
tion  enter  the  produc¬ 
tion  stage.  Over  27,00(1 
of  the  total  employed 
had  been  with  the  Com¬ 
pany  less  than  two  years 
at  the  end  of  1942,  and 
except  for  the  initial 
group  of  employees 
provided  by  Canadian 
Industries  Limited  only 
a  limited  number  had 
any  previous  experience 
with  production  opera¬ 
tions  of  this  type,  their 
present  work  being  in 
most  cases  radically  dif¬ 
ferent  from  former  oc¬ 
cupations. 

A  conception  of  the 
size  of  the  undertaking 
and  the  actual  accom¬ 
plishment  in  connection 
with  the  construction 
and  operation  of  the 
government  -  owned 
plants  can  be  given  by 
citing  the  costs  incurred 
for  the  accounts  of  the 
British  and  Canadian 
Gosernments  on  con¬ 
struction  and  operations 
which  to  the  end  of 
1942  have  totalled  more 
than  $260,000,000. 

After  deducting  ad¬ 
ministrative  costs  and 
estimated  income  and 
excess  profits  taxes,  but 
not  the  portion  of  the  excess  profits  tax  refundable  after 
the  war,  the  total  net  income  from  management  fees  for 
the  year  1942  is  equivalent  to  one-fifth  of  one  per  cent, 
of  the  total  of  the  costs  incurred  by  Defence  Industries 
Limited  on  behalf  of  the  Government  in  respect  of  llic 
year’s  operations. 


n  III  lull 
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SAVE  YOUR  CLOTHES 


HELP  THE  WAR  EFFORT 


ttOBINm 


THK  FINAiVCIAL  TI^fES,  MOXTREAL,  APRIL  16.  19 W 


C.  I.  L.  Executive  Appointments 


C  urmii  mcrra-cd  l)v  nr>ailv 

l-SAIOOno  Ii,  XI.'JG;).  JS7  and.  vOilh  ciii‘- 
rrnl  liabililirs  up  only  a  liillc  over 
.S.’.OCKI  a!  9^.'!  1.!);) I,  not  workinsT  uap- 
‘  ital  j.s  .sliou  n  .ip  a!  .Sl.d.'Jl.jj;)  fi-oni 
j.'SSlO.L’ll  at  .-ad  of  tttll. 

C'a>li  of  .^L'Tn.Gal.'  and  government 
•  bonds  of  $7oo,;tl2  total  ,?l,O.T1.5)6J. 

I  which  cnmp.irc.!  witli  ca-.h  of  ?.S93,- 
602  on  lOU  ha  aiu'c  slicct.  inven- 
toric.s  arc  moderately  b  gh.-r  at  I 
>S].3.666  a.s  compared  v\iih  .¥(7!l.r)0!).  ' 
DcbciUurc.v  of  .565.0(K)  ouisiaiuling  at 
end  (d  Iflll  arc  elim. anted  from 
:  lat:-.'!  bi’.i.'une  rlnct  .nr.d  mortgage 
p:i\n'.);e  j.s  dov\ii  noout  ,'Sltt.tiO  i  at 
•S^Ol.OoU. 

In  ie\ic\\ing  op.:  at  ion.v  for  the 
\  (?ar  and  early  (Odspccta,  W  alter  1’. ' 
. c'icr.  (.bairnian  of  company  stalr.^'! 
that  condilf'n.s  at  clo.^c  ul  the  year  | 
under  review  were  \a  tly  dili\renl 
fioni  tbo.'-e  a',  its  begninuig,  and  arc 
.•'ill  ( iKr'.ging.  ■■  I'iij.';  make  -  it  bard,  '  | 
be  e.ij.v,  "io  forc'.r.st  vvluit  may  b' 
c\|:ertcd  iti  I  be  prcicni  vear.  While 
the  jrroblcm  of  ceciijing  mcrciiniidisc 

becoming  more  diflieull.  there  le 
every  e;-peefal;oM  -  f  .--eciK.ng  sufb- 
!  eieni  mcnhandi>e  lo  .lo  an  a.le-iuate’ 
j  bu.ninr.-.'-.  al'htuign  some  loduetion  in 
' --ale.s  and  pr.d'ils  i.s  ant iripaled.  '  j 


Order  Otilv  If  hat  You  A'cerf 


BUY 

ROBINTEX 

QUALITY 

FABRICS 


Net  for  1912  Equal  (o  51 
t'enl.s  H  Share  Aj>ainst 
59.87  Ccn(.s 


Sales  Ij)  Shariily  IJul  Hitrher 
Costs  and  Taxes  Absorb 
The  Increase 


WOKKING  CAPITAL  Cl 


ECONOMY 


Annual  report  of  /ieller'.s  I.itniled 
for  year  irdl’  .‘■•■how.-  .snle.i;  higher  by 
over  .St.noo.Wn  than  for  preceding 
year  at  $10,6iS..!S2  and,  de.'vpitp  an 
inerea.'^e  of  ne.nr'y  .SS5."),0  0  in  er>s;,<s, 
opecaling  profils  were  up  niiout 
.*170. OdO  m  ,'51,1.“).^.. to.".  Income  .-ind 
K.I’.  tases  ab.'vori't'-d  Si h.'i.OOIt  more 
tiie.n  in  lOli  at  .‘ft.".')."). (too,  and.  ;r  a 
rC'-ult,  net  earii  ng-  ere  prac¬ 
tically  unehai’gc;'.  at  S'i7,‘!,.10i,  epniv- 
aleni,  alter  (t'-dueling  preferred 
dividend-,  to  S2.(t2  a  slirre  nn  ent- 
.'•tandiiig  eomr.ion  s:oek,  i’rnfit  and 
r.'T  figuie;  for  jia.s:  2  v.ors  eom.- 
parc  a.s  fo’low.s 

V.-ir  Kn.l.  .l.m.  ".I- 


iLesiilts  Reflect  Diversion  of 
!Mark«t  for  Products  to  E]s- 
sential  Needs  Durin;;  The 
"^'ear 


ffrll-Knoun  .f.«  f.liillis  Of 
Oisdnrdon  fiid  IhinihililY 
_ ASK  YOU*  TAIlOK  FOK 


Tor  a  .vear  in  which  a  widely  in¬ 
creased  proper;  ion  of  oil  refinery 
jir.dncts  was  diverted  from  private 
it'^cs  to  military  requirements  and 
ncfd.s  of  cs.sential  industries,  annual 
report  of  Imperial  Oil  Limited  for 
IP'12  sliows  a  centraotion  of  about 
7',:  jier  cent  in  profits  from  all 
sources  for  period  as  compared  with 
1P41.  and,  af.er  depreciation  and 
Canadian  ineeme  taxes,  a  decline  m 
net  earnings  to  equivalent  of  54.38 
cen-s  a  share  on  outstanding  capital 
f  .oek  a.s  against  59.87  cents  a  share. 
Lalain-e  sheet  reveals  a  healthy  im- 
prevement  in  net  working  capital 
pe^u-en. 

Profit  from  all  .sources  for  year 
under  revlevv.  after  deduction  of 
f62G.170  for  inventcry  reserve,  is  re- 
per.ed  at  $29,049,522,  a  reduefon  r.f 
about  $2,400,000  from  1941  figure, 
which  was  after  write-off  to  inven¬ 
tory  reserve  of  $3,414,896.  Deprecia¬ 
tion.  allowance  for  1942  was  .$790,000 
preater  than  for  preceding  year  at 
$4,368,073  while  Canadian  income 
taxes  were  about  $1,700,000  lower,  at 
$9,518,349.  .After  these  deductions 
not  earnings  available  for  dividends 
nmeunted  to  $14,653,097  for  1942.  .i 
tieclinc  of  about  $1,430,000  from  pre¬ 
vious  year. 

Total  taxes  paid  by  the  company  in 
1942,  including  income,  sales,  prop¬ 
erty.  etc.,  amounted  to  $18,024,183, 
equivalent  to  66.84c  per  share  com¬ 
pared  with  total  net  earnings  of  , 
54,38c  a  share.  Portion  of  profit  der-  | 
ived  from  Canadian  refining  and  | 
marketing  operations,  transrtortatiou  ' 
and  production  (exclusive  of  Cana-  j 
dian  producing  subsidiaries*  of  $8,- 
217,412  was  equal  to  30.48c  per  share, 
and  dividends  received  (including 
dividends  from  subsidiaries  operat¬ 
ing  out.'ide  the  Dominion*  and  mis- 
ccliancous  income  of  $6,445,685  to  , 

23.90c  i)cr  share.  ! 

In  connection  with  inventory  re-  | 
serve,  report  points  out  that  total  re-  ! 
serve  for  tills  iiurpo.se  at  end  of  last 
year  amounted  to  .$6,763,166  and  ap-  I 
proximated  21.09  per  cent  of  tlic  total  ' 
crude  oil  and  refined  products  in-  i 
vrn.oric.s  at  the  same  date  of  $32,-  j 
074.066.  Profit  and  laws  figures  for 
pas;  2  ycar.s  compare  a.s  follows;  ' 

V.  IMH  Iti.ilrd  I"-'-.  , 

I'l'J  1!'11  i 


H.  OREVILLE  SMITH 


R.  U.  SIIARAVOOD 


IIERREFIT  II.  f.ANK 


niipointcd  Vice-President  and  Trca.s- 
urer  and  Herbert  H.  LanI;,  A'ice- 
President.  The  following  offi-.'crs  of 
the  Com"  any  were  reappointe;!: 
Secretary,  Russell  Smith;  Assistant 
rreasurer,  R.  C.  Daugherty;  A.ssist- 
ani  Secretary,  B.  M.  Ogilvie. 


Mouti 

Dii  for  the  1  .il.e  Krie  and 

N'orti)  rn  R.iilwa.v  Compa;'.^’  were 
(•■.octf.l  ;  '  falo'.  M.  N'cal, 

''luinr-ai;  Calo;;"'l  )Ic;)r,  (  ai  k.'-lnitt, 
'ran'.ford.  (9;it.;  ileorg-  A.  Uoibie, 
Call.  O-,:..  H-  P.  I'lii.lofi,  K.C.. 
iontr  al;  11  ,1.  ll,:m  Toronto; 

II.  L.  McCnlloc.i,  (lalt.  Oat.;  Cieorgc 
.Stephen  Montreal. 

D  rcclor.>'  mc'ting.s  vvrre  lield 
prior  lo  and  foPovvlng  the  annual 
grn?;‘al  nice;  ugs  to  deal  with  re- 
))orts  and  otlier  nee‘'.s,nry  Ivis.nes.s. 
H.  .1.  Humpbrey  was  elccterl  pre.sj- 
dent  of  the  two  conipaii  e.s  for  the 
ensuing  year. 


•A;  <li  .'  aii:i:';  :  uicethigs  of  '  h- 
tp'aml  Rive.’  Ila  iv. a.v  Company  and 
the  l.al;^  ilrle  ai''l  .'v'.", h'>i  n  I'ai  • 
way  Company.  h:M  iu  M  nwii.'a! 
uuib’g  part  week,  rrport.s  for 
wore  pres’,  nic-d  vvii  eli  indica-cd  Ihn 
tli^'  gro.  5  earn'ngs  bad  Inereased 
coii'ld.'rnoly  and  the  not  revenue 
po.sition  was  a’s.o  .-at  slae; oirly  im 
proved  as  compared  with  the  jirrvi- 
ous  movement  of  traffic  fluting  the 
current  year  is  antie  pnied. 

D'reetor.s  for  the  (Irani  River 
Rai'v.  ay  Company  were  elecied  a.s 
follows;  W,  M.  Neal,  .Alontrcal;  K. 
P.  FPntof;.  K.C..  Montreal;  H.  .1 
Ilumpliroy,  Toronto;  Louis  L.  Lang 
Kitchener,  Ont.;  ,1.  E.  Krowd-'  Sea¬ 
gram.  Waterloo,  Out.;  George 
Stephen  and  G.  .A.  Walker.  K.C., 


mnterial.s  required  by  the  company, 
anhydricaetec  acid. 

This  l.s  produced  in  Canada  and  a 
considerable  volume  lias  been  ex¬ 
ported  under  a  eo;'.lracl  with  tlio 
United  Kingdom  Minislry  of  .Supply. 
It  is  U'c.i  lai'gcly  there.  a.s  was  e.x- 
plaircd  by  Hon.  C.  D.  Howe  in  a 
statement  lo  the  House  of  Commons, 
for  cert;'in  war  production.  .Same 
t'me  ago  notice  w  a.s  given  tliat  the 
plant  manufac' urliig  tliis  product 
was  making  a  "change  ovei"  and 
that  tills  would  require  a  period  of 
si.\  weeli.s  lo  two  months. 

The  Minisier  dec  a  rod  tlial  Britain 
relies  on  this  avid  and  ttial  shipments 


overseas  from  Canada  wou'd 
maintained. 


SHIP  Bl  REVIMII) 

IN  N.S. 

Halifax.  New  eon' rael.s  amount¬ 
ing  to  more  than  .?>12.()0t*,"nii  for 
woedf-u  sliip  construction  in  N.S. 
and  establisiimenf  of  a  .second 
sleel  .shipliuiidir.g  industry  iu  the 
inovince  wer-"'  announced  iu  tlm 
Legislature.  'Pile  orders  iec''ived 
during  tlie  last  monlli.  cover  con¬ 
struction  of  60(*  wooden  craf.,  'I'lie 
province'.-  new  st"el  shi))  iii.ius'.ry. 
it  was  announced,  is  being  set  up  at 
Trenton. 


Value  .81., 509.000  Over  I’revi. 
ous  Hiifh  With  Production 
Lower 


Aerial  photographs  make  accurate 
bombing  possible.  One  25--ent  War 
Savings  S  amp  will  buy  tlie  film  for 
one  pho'.ograiih.  Buy  a  lot! 


MANPOWER  IS  SHORT 


Special  Cot*rcN|>oncl<*iu*a 

j  Vancouver  —  British  Columbian 
I  forest  production  yielded  $4,500,000 
more  last  year  than  in  the  previous 
record  year  of  1941,  but  the  differ¬ 
ence  was  due  to  better  prices  rather 
than  increased  output  of  lumber, 
pulp  and  paper,  plywood,  etc.  Tlie 
value  increase  offsets  a  ne.  loss  of 
more  than  lialf  a  billion  feet  of  lum¬ 
ber  produced,  according  to  ligurcs 
ju-st  issued  by  the  provincial  govern¬ 
ment. 

In  tile  interior  of  tlie  province 
production  was  up,  but  in  the  all-'m- 
pertant  west  coast  area  logging 
lagged  mo.st  of  the  year  and  .sawmills 
and  other  plants  were  unable  to 
maintain  the  high  pace  of  previous 
years,  due  in  large  part  to  sliortage 
of  manpower. 

A  few  days  ago  Ottawa  announced 
that  former  Icggcr.s  now  in  the  army 
would  be  released 


for  temporary 
■  work  in  the  woods  provided  tliev 
made  application  and  their  com- 
i  manding  officcr.s  offered  no  ob.icc- 
,  lien,  but  practical  logging  operator', 
expect  .small  benefit  liecnii.se  it  i.- 
,  purely  volunlary  and  tliey  do  not. 
feel  tliat  many  men  would  .sacrifice 
.  seniority  and  so  to  tiic  expense  of 
buying  new  outfits  for  the  .sake  “of 
two  or  three  monllis  in  the  logging 
industry. 

Logs  Are  Still  Scarce 

Logs  arc  still  scarce  on  tlie  West 
Co.ast,  and  at  least  one  large  pape.' 
mill  lias  been  forced  to  curtail  opera¬ 
tions  dra.^t-  cally.  So  long  a.s  Uiis  situ¬ 
ation  contimte.s  there  is  small  pros¬ 
pect  of  carrying  out  tlie  Timber  Con- 
trols  pledge  to  share  raw  material 
with  the  pulp  mills  in  the  slate  of 
Wa.shington. 

Douglas  fir  contributed  44  per  cent 
of  the  total  lumber  production  in 
British  Columbia  last  year.  Cedar 
retains  second  place  with  18  per  cent 
of  the  output.  Hemlock,  which  used 
to  be  despised.  Ls  advancing  fast  on 
cedar  and  promises  to  surpa.ss  it  this 
year  owing  to  increased  demand  of 
.'awmills  and  plants  producing  air¬ 
craft  timbers.  Spruce  is  also  advan¬ 
cing  becaase  of  aircraft  needs 

Spruce  and  licmlock  arc  in  favor 
bccau.se  it  has  been  proved  tliat  these 
spee'es  make  an  excellent  substitute 
for  metal  in  the  fabrication  of  fight¬ 
ing  planes,  notably  the  Mosquito 
bombers. 

Sitka  spruce,  so  much  in  demand 
for  this  purpo.'c.  grows  only  on  tlie 
Pacific  coast.  Trees  of  a  size  suit- 


AS  A  LEADER  AMONG  MEN 
THINK  OF  THIS 


Bui  please  cluu't  Slop  ai  thinking, 
never  more  necessary. 


Canada's  I'UURTH  VICTORY  LOAN  is  about  to  "break”  .  .  .  The 
Objective  will  be  larger  than  ever  before  .  .  .  and  represents  the  biggest 
financial  task  in  our  history. 

It  will  take  all  that  every  capable  of 

to  raise  this  Victory  Loan  . . .  -  5  and  women  too. 

That’s  why  your  leadership  and  co-operation  is  so 

\  ‘  7  important  to  the  organization,  dramatization  and  super- 

^  vision  of  a  Payroll  Savings  Plan  for  buying  Bonds 
amongst  your  employees. 

During  the  last  Victory  Loan  employees  bought  an  average  of  about  $82 
worth  of  Bonds.  That  was  good  .  .  .  quite  good  .  .  .  but  of  the  Fourth 
Victory  Loan,  employees  should  .  .  .  can  .  .  .  and,  if  enthusiastically  led, 
will  buy  MORE  .  .  .  certainly  at  least  $100  worth  or  more. 

Please,  therefore,  gather  together  your  Department  Heads 

and  War  Finance  Workers,  and  inspire  them  to  beat  all 

previous  records  in  selling  Fourth  Victory  Loan  Bonds. 

Your  own  purchase  of  Bonds  will  of  course  help  to  set  the  pace. 


Jx.'t  r'l’iifil  pi-r  .-iluuc!  ."l  .'ISc  .V.i..S7c 

.-I  -  After  iinoiitorv  ro.-ci  vr  of  .XtiC*!.  IT'* 
In  C'lL.’  ,•111.1  .x:!,l  I  l.snc  in  I(*tl, 

l<— .\f|.  r  T'is  n  ritr-off  noii-pio- 

clucUvn  ('.-inn.liim  (.'it  t.toiii'ftif','.. 

I  Working  Capital  Higher 

On  current  aesets  over  $7,500,000 
Iiigiirr  than  at  end  of  preceding  year 
at  $37,519,593  and  current  liabilities 
up  nearly  $3,750,000  at  $26,936,081, 
nc..  working  capital  as  at  December 
3l3t,  1942  amounted  to  $80,583,509  a.s 
conip.ircd  with  $56,767,380  at  end  of 
1941.  Principal  change  among  ciir- 
rciv.  a'seis  was  an  incrca.se  of  over 
$14,000,000  in  receivables  to  .$32,837.- 
311.  Cash  is  showai  over  $3,000,009 
lower  at  $13,173,147  while  inventories 
dedined  about  $1,120,000  to  $36,182.- 
266.  Among  liabilities  iiayables  show 
an  increase  of  over  $7,150,000  at  $17,- 
230.731  while  tax  re.serve  Ls  lower  by 
about  $3,050,000  at  $5,810,533.  Net 
working  capital  figures  for  past  2 
years  are  compared  herewith; 

—  A.-!  ft  Dec.  xt.-t  — 

i-.ifj  nut 


''"'•rent  .  .$7.." It*. •"'!*;>  7i*.ans.sia 

Ciiri'iu  t.ifbilitie.x. .  eii.H.'i'l.'ikt  2;!.2"1.1.'i;t 

N't  Work's  Cap..  Ci*.uS:j, •",(*!*  uli,7fl7,:j.S(* 
New  Rubber  Subsidiary 

In  ijrc.scnting  the  report  on  behalf 
cf  directors  G.  Harrison  Smith,  pres¬ 
ident  of  company,  reviews,  insofar 
as  wartime  conditions  permit,  the  ex¬ 
pansion  in  Canadian  production, 
greatly  increased  exploratory  activi¬ 
ties,  and  of  increased  supplies  of 
petroleum  products  made  available 
to  tlic  armed  forces,  air.  naval  and 
tnariiic  services  and  war  industries. 
He  tells  of  tiic  incorporation  of  a  new 
subsidiary.  St.  Clair  Processing  Cor¬ 
poration  Limited,  to  operate  certain 
units  of  the  new  synthetic  rubber 
plants  at  Sarnia,  now  being  con¬ 
structed  ar.d  financed  by  tlie  Dom‘- 
nion  government.  Imperial  Oil  will 
furnish  the  government  company 
quan.ities  of  .selected  gases,  repre¬ 
senting  t!;e  major  ))ortion  of  mater¬ 
ials  from  whicli  Dnna  S  and  Butyl 
rub'jers  arc  to  be  manufucAircd  and 
tliO  new  subsidiary  will  operate  tlic 
butadiene  and  butyl  rubbr-r  polymer 
plants  and  certain  auxiliary  cquip- 
inent  for  accaunt  of  Palymer  Carpor- 
aiion  l.imitcd.  At  tlic  Calgary  refin¬ 
ery  a  new  plant  lias  been  put  into  | 
operation  .since  the  end  of  tlie  year 
and  is  making  available  addiiional 
supplies  of  high  octane  aviation  ga.so-  ' 


National  War  Finance  Committee  Representa-  ^ 
fives  arc  now  calling  on  Employers  and  ^ 

Executives  to  assist  in  again  organizing 

Payroll  Savings  Plans.  Please  give 
)  them  all  the  help  you  tan.  Hold  a  Mass 

•  .Meeting  of  your  Staff.  Attciul  yourself, 

yVl  ul!F,y  c'-eryone  cntliused  .ntd  in'!  to  a 

rousing  start.  L^o  everything  pos¬ 
sible  lo  insure  tliat  your  organi/'.t- 
tion  e.xtecels  us  i|uot.i,  !>oi!i  for  tin.'  hon- 
^  our  of  your  l , 

business  - 1-  — - 
and  .he  U^. 

\  C.aust.  rlT I  i  1  ^ 


Ruh  .TtaU'fial  ShoiTiigics 

Cols  (Iclaiipsc  Oiifpiil 


At  annual  meeting  of  Canadian 
Celanese  Co.,  Linhicd.  Iield  in  Mont¬ 
real  (luring  past  week,  sliiirehoklers 
were  informed  tliat  opeiat  ons  ^t 
mill.s  will  be  carried  on  at  a  reduced 
rale  of  output  for  a  .short  time.  This 
i.s  duo  to  fact  that  a  scaredtv  lias  de¬ 
veloped  in  one  of  the  impo'dant  raw 


Caiiiidian  Operations 
Report  states  that  total  production 
In  Canada  of  crude  oil.  sepai'a'tor 
naptha  end  absorption  plant  prod- 
uc.,  accruing  to  the  company  and  its 
fcu'osidiaries  in  1942  was  2,810.102  bar¬ 
rels,  an  increase  from  2,560.821  bar¬ 
rels  for  1941.  This  production  was  ob¬ 
tained  mainly  from  the  Turner  Val¬ 
ley  field  ill  Alberta  and  the  Fort  Nor¬ 
man  field  in  the  Northwest  Territor¬ 
ies.  In  addition,  4,354.453  barrels  cf 
Canadian  crude  oil  were  purchased. 
Fourteen  producing  wells  were  drilled 
In  Turner  Valley  during  the  year 
and  at  the  end  of  1942  a  paracipatlng 
interest  was  held  in  77  limestone 
u'ude  oil  wells  and  83  shallow  crude 


including  the  interest  in  Mene 
Grande's  production  in  Venezuela, 
was  loss  than  in  1941,  potential  pro¬ 
duction  has  lx!cn  mabitaincd.and  re¬ 
serves  have  been  increased,  the  re¬ 
port  points  out. 


NATIONAL  WAR  FINANCE  COMMIHEE 
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I  instances  where  he  or  she  pretends  to  Lc  a  solid, 
I  responsible  oitizen. 

'  As  in  many  other  fields  of  war  policy,  Canada 
and  the  Cnited  Stales  should  he  in  a  i>osition  to 
ileal  faiily  effeeti\ely  with  the  black  market  ])rob- 
i  lem  by  reason  of  the  fact  that  they  have  liad  the 
esperience  of  two  or  three  years  in  watching  its 


International  Trade  in  the  Future!  25  years  ago 


By  WALTER  D.  JONES* 


From  the  Files  of  The  Financial  Times 


In  1914,  Cobalt  mines  produced 
25,162,841  ounces  of  silver,  which  at 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  YOUNG 


Editor  ond  Manager 
.  -  News  Editor 


esperiencc  of  two  or  three  years  m  watching  its  I  IN  PREPARINO  this  paper  I  have  ]  and  materials  as  are  necessary  for  for  the  advancement  of  all  nations.  thrwHce  of  a  trantfnn 

operations  in  hiirojic,  and  in  seeing  how  they  were  attempted  to  review  briefly  some  of  the  feedhig  of  peoples  and  rebuilding  We  may  see  the  natural  resources  of  then  ore  vain  no  hnn  a  value  nf  si2- 

dealt  with.  'J  tio  aiitliorifics  sliould  have  Jind  their  the  things  that  have  led  up  to  the  and  reconstruction  will  be  permitted  the  world  geared  to  world  economic  755461  It  Ls  nter^tin.?  tn  note  thiu 

plans  laid  for  dealing  with  the  l.laek  market,  as  a  “^t/™atlonal  or  ex-  to  enter  European  countries.  requirements  under  a  bread,  compre-  at  $1  an  ounce,  as  now  proS  Urn 

matter  of  fact,  before  rationing  was  ever  imiioscd.  years  as  weU som^e  ^the^cond/  Tf  ko*'*  *'*  ^  Clauses  output  would  be 

like  ■ill  otIuT  i-ickcis  tin.  iiPmU-  imi-L-,.t  :«  o  to  ,  j  It  may  be  assumcd,  therefore,  that  I  ^lauses  4  and  5  Of  the  Adaiitlc  Char-  $25,162,841. 

i.iKc  .III  otiui  latkUs,  thb  black  maiktt  is  a  lot  hons  that  e.xisted  and  affected  world  certain  areas  of  the  globe  for  a  per-  ter,  which  read  as  follows:  _ 


SL'BSCPIPTION  PllICE'  In  Canada,  S3.00  a  year;  ,  .  .  i  m  ,  ,  I  ,  ,  ,  -.I  ;  ^  ana  aiiecieo  worm  certain  areas  of  the  globe  for  a  per-  which  read  as  follows: 

S^l  75  for  months.  In  G:-eat  Britain  .?3.0U  a  year  j  mcep  ion  or.  at  Jeas  before  it  [  trade  subsequent  to  the  l^t  war  and  lod  of  years  wUl  not  be  open  to  Free  I  4. They  (the  United  States  and  Or^tt  w 

Canadian  funns.  In  the  Unitcsl  States  .?3.5o  a  year;  |  fiiml>  orgamzeil,  tlian  it  will  be  if  it  is  ^  Uie  commencement  of  the  present  Enterprise  in  export  trade.  Where!  Britain)  will  endeavor,  with  due  adiar 


S'loo  for  six  months.  Foreign  subscriptions,  $5.00  ’  permitted  to  operate  profitably  for  any  great  '  ,,  t  ,  ,  Enterprise  be  per- i 

r'  o-ir  for  six  months  '  length  of  time.  I  PrmcipUl  thought  I  have  in  fitted?  What  will  be  the  inducement  I 

a  seat.  $3.00  foi  SIX  nioni.u.  .  i  niind  is  to  bring  to  your  attention  to  trade  with  nations  whase  credits  I 

ADVEP.TISI.NG  Rate  Cards  on  application  at  a’.I  our  !  ;  the  difficult  situation  which  con-  tire  exhausted  by  the  war’  What  kind  i 

offices  or  from  an>  responsible  Advertising  Agency,  j  ^  Fincls  Vissiiraiirr*  i  manufacturers  who  have  here-  of  goods  can  be  exixirted  to  them?  i 

C.VBLK  \DDVKS<-.  ••Fmtimes’';  W.  U.  Code.  ...  ..  I' .\»SUiance  ,  tofore  lived  and  prospered  by  export  how  wiU  they  be  paid  for-ln  cash  ! 

IIF' \li  (ipFIcV  'lontreal  I  \neaster  ‘’136-'^— Ml  De- ^  \\IIII  -MOHI',  Iiope  flian  it  lias  had  fur  some  i  ^dcl  are  planning  to  resume  o-r  in  kind?  To  what  extent  will  gov- ■ 

iiartmc  i  s  ,vitl.  miieb  more  cneoi.ragement  too-  I  ®  when  peace  i.s  restored^  enimcnt  control  direct  the  ex^rt 

,  .  ...  llie  (;uui(lini  -old  millin''  iiuliistrv  is  loukin-  for-  ,  ^'ealizo  that  the  old  order  trade  of  a  country?  Will  nations  fol-  ! 

TORONTO:  Edward  C.  Krti,  Ontario  Roprescnlativc.  ,  ^ oORl  n  niiiip  iiulii.sti  \  is  loukiHo  loi  passed,  not  in  the  sense  that  icw  the  precedent  established  by  i 

BusiiK>s  and  Editorial  offices;  21  King  Stix'ci,  |  " fFd  to  llic  days  when  clarity  will  have  been  re-  there  will  be  no  more  export  trade,  Germany  from  1933-1939’  1 

West.  Telcp.'ione;  EL.  7201.  .stored  to  the  ‘■situation'’  now  engaging  the  alien-  but  that  the  conditions  they  operated  I  Hmf  OermanVe  aiir,  ini 

.  _  ;  . . . . . . , _ ■  ,  I  nnripr  anH  pvp,-.  ti-iP  nrnHiipf.c  thov  wiai>  uermany  s  aim  m  | 


a  year:  $3.00  for  six  months. 

ADVERTISLNC.  Rate  Cards  on  application  at  a’.I  our 
offices  or  from  an.v  responsible  Advertising  Agency,  i 


length  of  time. 


West.  Telcp.'ione;  EL.  7201. 


Gold  Miiiiii"  Finds  Assurance 


stored  to  the  “situation'’  now  engaging  the  alien-  '  but  that  the  conditions  they  operated 


iuu  J-CUIS  WUl  iiui  ue  open  lo  rree  t.  iney  une  umtea  stales  ana  ure't:  ■Ui'  E  Stavert  wpll.lcTinnvr.  in  ran- 

awt,,  m  ew  Me.  Wl„,«  Brit.m,  ni.  endeavar.  with  due  adSl.  Il.f.S’ “1 
then,  will  Fi-ee  Enterprise  be  per-  respect  for  their  existing  obliga-  siding  hr  London  has  been  aonointP-i 
mitted?  What  will  be  the  inducement  tions.  to  further  the  enjoyment  by  deputy  director  of  the  MhuSj^^of 
to  trade  with  nations  whexse  credits  all  States,  great  or  small,  victor  or  information  in  charge  of  Pina^nce 
Rre  exhausted  by  the  war?  What  kind  vanquished,  of  access,  on  equal  The  mint^iy  is  aShed  S  thTSrto 
of  goods  can  be  exixirted  to  them?  i  terms,  to  the  trade  and  to  the  raw  foUo  of  the  Duchv  of  Lancaster  in 
HOW  WiU  they  be  Paid  for-ln  cash  !  materials  of  the  world  which  are  S  British  C?b^  Se  mtoLfer  fS 
or  in  kind?  To  what  extent  wUl  gov-  :  needed  for  their  prosperity.  which  is  Lord  Beaverbrook 

cnmicnt  control  direct  the  expert  ;  5.  Full  collaboi-ation  among  nations  atavci  orooK. 

trade  of  a  country?  Will  nations  fol-  j  in  the  economic  field  aimed  at  im-  ' 

lew  the  precedent  established  by  j  proved  labor  standards,  economic  Southern  Canada  Power  Company 

Germany  from  1933-1939?  i  advancement  and  social  security.  I  continues  to  show  a  steady  increase 

Admitting  that  Germany’s  aim  in  I  *  *  .?  i  earnings  despite  the  higher  cost 


J. . *  . .  ..V/ V. w.v/  — . —  ^  -  Admitting  that  Germany  s  aim  in  ❖  ♦*  j  ww  lugiicr  goso 

LONDON.  ENG  :  bo  Blshopsgate,  E.C.  2.  Davits  &  Co.,  of  monetary  authorities.  Tlie  Jeremiahs  I  niav  “trade  by  barter”  was  destructive  and  I  It  is  significant  that  these  two  ?! 

Representatives.  i  ‘luite  delmitcly  in  llie  retreat,  as  are  all  those  who  ,  ,  ‘ ,  ,  -liffpvpnt  ^  ^  designed  to  equip  (Uermany  for  world  clauses  of  the  Atlantic  Charter  fol-  $38,198.43,  compared.' 

_ _ _ !  wrote  llicir  future  money  iilaiis  about  a  tlieme  of  i  n.  this  connection  the  “lease-lend”  domination  for  a  thousand  years,  low  very  clo.sely  the  resolution  in- '  ‘ corre.sponding 


- - - inroie  incir  luiiire  money  piaiis  aoout  a  iiieme  oi  ;  In  this  connection,  the  “lease-lend" 

])erolC(l  to  the  inicrtsts  of  the  investiiKi  fnihlic  \  coiujilete  disregard  for  mct.dlie  backing  of  natioiiai  |  progi-aminc.  If  extended  into  the  ;>ost 
in  the  I'clief  that  the  conficlence  of  ciiiiital  )s  essen-  and  internalioiiid  eurrcncics.  '  var  period,  would  bring  export.' 

tial  to  the  sliiliililii  of  finunee,  the  prosjicntii  of  in-  .  It  does  not  rcallv  matter  inucli  just  liow  miicli  ’’’ore  or  less  under  goterninental 

dnstrt,  ami  the  dere/omm-nMuMiur  re^uree.s. _ ,„u)  is  .slated  to  be  lir.ck  of  everv  piece  of  I 

--  ---  -  ^  ,  |,;,|)cr;  it  does  not  matter  miieli  wliellier  all  we  have  |  ed  channels. 

.M(  )N  I  It  l•..\lu,  I1^II).^^,  \PHII.  1(1,  littJ  j  will  lie  throw  II  into  one  eoniMion  jiot  and  llieii  doled  I  Tariffs  and  international  agree- 


war  period,  would  bring  export.' 
more  or  less  under  governmental 
control  and  would  tend  to  force 
•■free-enterprise'’  exports  into  direct- 


.MO.NTltl-i.vL,  IHII).\\.  \PHII.  Ki,  H)R5 


what  lessons  can  we  learn  which,  1  troduced  by  Mr.  Tliomas  J.  Watson.  of,  an  increase  of  $3,- 

rightly  ai>plicd  and  with  unselflsli  1  President,  international  Chamber  of  ^'hUe  the  nei  earnings  for  the 

motives,  may  succeed  in  ameliorating  |  Commerce,  at  the  meeting  of  the  In-  ^nonth  amounted  to  $16,238.09,  com- 
the  lot  of  mankind  by  re-establishing  I  ternational  Chamber  held  in  Coiien-  P^^’od  with  $14,447.99,  a  gain  of  $1,- 
world  trade?  I  hagen,  June  26-July  1,  1939,  and  I  montlis  ending 

The  fundamental  weakness  of  our  Ouote  from  Mr.  Watson’s  reference 
past  industrial  system  has  been  its  fo  ff  hi,s  speech  opening  the  Tenth 

itiohiiu,.  itc  Biennial  Cnnsrp-j^  increase  of  $4a,292.80,  and  ncB 


Oh  Vi  Iioiii  TIh*  Biuljicl  Fulls  lieax  ilv 


;  out  to  wliucver  needs  a  parcel  of  it,  or  wlietlirr  |  »>ents  have  yet  to  be  determined.  If  j  *^Thk^Lr*G'^ue  '  ^^''■’With I  would  nro-  amounted’  to  ’$104,222.85! 

j  cac'Ii  country  will  litdd  on  to  bowextu- nuKdi  ()r  little  i in  tariffs  are  brought  j  ^  ^  ^  ^  pose— and  would  ask’ the  Conv’-ess  $91,237.47,  an  in- 

—  -  "  •-  '  ',1  I  I  .1  -I  ,  .  •  1.  I  about  as  a  result  of  post  war  inter-  economy  as  xveu  as  aistiiDu-  ,  'wuiu  ass.  uie  uon^-ess  r— ase  of  $12  965  38 

P\H  I K.l  l.ARI.V  wlH'u  organized  groups-.sucli  I  'SPariugly  use  to  slraigbtcn  out  :  national  agreements,  it  may  well  be  |  tion  for  export.  In  future  we  may  see  to  give  ireful  thought  to  my  pro-  $iz.abo.38. 

mi..,r  -.n.l  '...rivnlinre  -cm'  cxei'rise  such  uotcut  matters  to  those  w  lio  be-  I  that  the  internal  economy  of  many  national  governments  acting  as  car-  posal-that  the  six  or  ^ven  leading  - 

js  aboi  and  a,.,ii(  iltu  e-  >  ^  \  -  j  lieve  in  metallic  li.icking  is  the  fact  that  tlic  author- i  countries  will  be  so  affected  that  tels.  working  under  mutually  benefi-  countries  of  the  xvorld  appoint  a  In  1917,  earnings  of  Steel  of  Can- 

iMflucnce  politically  through  the  wei.ght  of  tluii  '  sciicmes  'idvinccd  ‘u  f  ir  visu'dize  -i  svstem  some  of  their  businesses  will  disap-  cial  and  harmonious  agreements  to  committee  of  economic  experts  to  ada  totalled  $6,040,000,  compared 

voting  power  it  is  hardly  to  lie  expected  that  any  I  '  l.'.scl  The  capital  that  is  invested  in  fonnulate  intcniational  trade  i>olicics  Continued  on  Page  9.  $.539,811  in  1914;  there  was  sea 

svstem  of  taxation  evolved  bv  a  democratic  .govern-  inlu  nation,  I  g.  IlMg-alo.ig-w  ,th-i  at  h-olhci ,  b.istd  :  j - aside  for  depreciation  account  $1.- 

oil  some  tangildc  rvidem-e  of  po.s‘-,cs.sion.  ,  terprises.  This  may  come  about  onai  T-xww-riT^.rNw-kT'a-r 

I  he  total  gohl  holdings  in  .dl  tlic  treasure  chests  i  quid  O  R  I  A  L  F  O  U  jVI  !  amounted  to  only  $400,000 

of  the  world,  llie  largest  .siii.gle  item  of  which  is  llic  ;  tween  governments  or  by  having  each  '  I  1913:  prefeiwed  dividends  amount- 

22  hillion  dollar  hoard  of  the  Inited  Slates  xvould  'country  manufacture  only  the  prod- |  — - - ; -  S27  370 

i  1  ,,  .  .  ....  -  ....  I  ucLs  which  its  natural  re.soiirces  and  Cl/,,,-  I  necpK<;iLatrfI  and  ripnlni'n  tha  'Vnin"  'n  1314,  and  common  dlVl- 


ucts  which  its  natural  resoiu’ces  and'  “Soft”  Slous  '  necessitolcd,  and  deplore  the  “ruin"  I common  aivi- 

climatic  conditions  warrant.  . , j  of  «11  they  loved  and  admired  —  it  is  ^'^Por.sements  totalled  $690,000 

•>  Alderman  Brotnian  advocates  coast-  for  them,  suggests  one  writer  ^  compared  w-itli  none  at  all 

Prophecy  is  dangerous,  but  I  ven- !  through  stop  signs  at  city  inter-  jq  i-emeinber  that,  incidentally,  Cov-  !  ^'^orves  which  were  nil  in 

ture  to  predic.  that  international  j  sections  instead  of  coming  to  a  fu  1  entry  is  not  the  .same,  nor  Bristol,  I  ‘**^°mited  to  $1,446,000  in  1917, 
trade  after  this  war  will  be  conduct-  j  ^f°P  present.  London,  nor  Warsaw,  nor  Stalin-  1^  surplus 

cd  along  different  lines.  Goods  sold  I  Gasoline  and  rubber  would  be  !  gi-ad.  nor  .  .  .  (The  list  is  tragically  amounted  to  $6,- 

to  foreign  countries  should  be  of  a  |  saied,  he  saj's,  if  cars  slowed  down  |  lengLhy.)  i  compared  with  $1,258,430  in 

kind  and  nature  which  are  needed  by  per  hour  or  less  if  "slow  ’  j  wJien  w'e  see  pictures  of  other  I 


ment  w  ill  hear  c'liiituhlv  i.n  all  imii vidual.s.  'i  hut  | ‘‘y’--'*’'''  'J*"  j  terprkes.  This  may  come  about  on  a  i 

so  Mi-oiig  an  effor!  is  hein.u  mailc  to  make  the  levies  I  Iota  gohl  huhlings  n,  .ill  the  Irca.Mirc  chests  -  quid  pro  quo  agreement  b-asis  bc- 

”  ,  ,  ,  .  -11.  /wi..., ..  '  P'  B’c  worhl.  llie  largest  ,sm,g|e  item  of  which  is  llic  ;  tween  governments  or  by  having  each 

under  tlic  hiidgcl  now  being  consi.lccii  at  ta  ,  hillion  dollar  hoard  of  the  I  nited  Slates  xvould  'country  manufacture  only  the  pred- 
reasonaldy  fair  m  'l'<;  fac.-  of  the  prcsMirc  .groups,  ,  ^  .nirposes  of  “I’C’liah- 1  Us  natural  resom’ces  and 

IS  grcallv  to  the  credit  ot  ■  .nance  Minister  tshw  ,',sP,:'atio.i  of  trade  npon  an  equitable  ,  conditions  wan^nt. 

Rut  tliat  there  are  iiiequ  dilics  whieli  liear  heavily  ,  .  „  ,  i-  .  ,,  ,  r  ,1  '  _ 

...  .  I  I  ,,r,  111..  •  when  xve  realize  that  ;i  goodly  part  of  the  :  Prophecy  is  dangerous,  but  I  ven- 

I  some  citizens  is  lex'afi  po  .  ,  world  is  eomplotelv  starved  of  gold  .nnd  has  iiolliing  ,  ture  to  predict  that  international 

.irkiiyg-oiit  ol  some  ot  toe  seliedules.  Apai  t  fioii.  momnit  hut  good  intentions.  after  this  war  will  be  conduct- 

e  criticism  that  the  pa.x  as-.vou-.go  ,.r..:e.ple  does  inference  I'hen  that  we  must  look  I 

t  go  far  enoug  1.  there  is  i  videiit  diseniniiiaiion  ,  ,  .  ,  ,  ,  ^  i  foreign  countries  should  be  of  a 

iiw.  .^r  i„,-..vini,.ni  in.-iii'i.-  w  hic'li  it  is  to  1).'  pluns  tluit  are  being  brought  fo>’- '  kind  and  nature  which  are  needed  by 


EDITORIAL  FORUM 


“Soft”  Slops 


on  some  citizens  is  revealed  upon  anal.xsis  of  the 
workin.g-oiit  of  some  of  tl'.e  schedules.  Apart  from 
the  criticism  tliat  the  pa,\ -as-you-.go  principle  does 
not  go  far  enoug’i.  there  is  t  videiit  discviiniiiaiion 
ill  the  ease  of  investment  iiieoiiie  wliieli  it  is  in  1),' 
hoped  will  have  the  considerate  attention  of  tlie 
Minister  before  the  sehcdides  are  finally  adopted, 
the  .group  affected  is  relatively  small,  iiolitieallx 
speakin.g,  hut  their  hopes  have  hecn  sustained  by 
the  evident  desire  of  Mr.  lisley  to  he  fair  to  all  sec- 


ward  is  tliis;  the  rapid  creation  of  credits  after  tlic  i  them  for  the  development  of  their  "soft"  stop  signs  were  made  legal  j  friendly  cities,  fully  as  lovely  as  our 
war,  credits  w  hich  can  nut  forever  be  based  on  '  internal  economy  on  the  same  basis  |  duration  of  the  war.  ,  own,  “suddenly  flattened  by  those 

charity,  must  tie  tied  up  with  a  considerable  ex-  tl^^t  a  comury  with  an  abundance  of  i  Saving  of  gasolme  and  rublxr  ,  hordes  who  want  to  destroy  the  earth, 
pausio.i  of  gold  PI  oduetion  everywhere.  1  for  export  only  imiwrts  ma-  I  i  own  town  included’’,  it  should  re-  j 


goods  for  export  only  imixirts  ma 


SCRAP  BOOK 


terials  and  supijlies  which  can  be  j  oomits  for  anything,  this  would  be  !  hPnd  us  liow  selfish  and  petty  are 


(.old  may  not  he  the  master  of  the  monetary  :  jj^ed  for  its  own  development  and  !  ‘’J  considerable  loss  in  cars  Up  ouj.  complaints.— Halifax  Herald  “Out  of  Tho  Aron+h  of  Palsoc’* 

hemes  now  advanced,  hut  it  xvill  ccrlaiiilv  be- ;  prosi>erltv.  ,  and  pedestrians. — Winnipeg  Tribune  |  _  I  Gut  Ol  ine  AlOUln  ot  ioaoes 


schemes  now  advanced,  luit  it  xvill  certainly  be-,, _ 

tioiis  of  the  commuiiitx .  'come  one  of  tlic  most  important  tools  wilboul  |  Export-import  business  sliould  be 

I  nder  the  Act.  as  proposed,  a nmial  paymeiils  .  inteniatioual  hanking  order  will  be  able  to  seller  and  buyer  alike, 

m.der  a  will  or  toiist  are  taxable  as  ...come  not-  j,,,,.  pceu  much  flirling  in  the 

xvithstandiii.g  that  the.y  arc  lu  whole  or  part  pan  ^  ^  tageoi^^^n  time  ‘  Jr^P- 

out  of  eai) Hal.  Aii  illiistralu.ii  of  how  this  works  .  i  aDoiwnng  tne  siiiDPOietn.  La- 


prosjierlty. 

Export-import  business  sliould  be 


Coiksequence-s  of  Default 


Wlieu  a  Strike  i.s  a  i\Iutiny 

Sir  Stafford  Cripps,  British  Min- 


It  happened  in  a  chain  grocery 
store  just  before  canned  goods  were 
rationed.  A  young  mother,  with  a  3- 


xvithstandiiig  tliat  thev  are  in  whole  or  in  part  paid  **'”*  lion.  I  (  I'''’’  "  mueh  fin  tiiig  m  t  ic  |  It  is  understoed  that  tlie  pi-oyincial  j  of  Aiiciaft  Pioduction  after  a  year-old  tagging  along,  was  survey- 

oof  of  C'loiml  \ii  illiistr  ilii'ii  of  how  this  works  with  ideas  w  liieli  tended  to  ercate  j  By  abolishing  the  shibboleth.  “Ca- !  ^  anxious  to  negonate  a  Aw o-day  inspection  of  aircraft  Ti  ants,  jpg  (^g  jjj^gg  array  of  food  slocks, 

.  r  I.  I  f  si'tr  iiiipressioii  tliat  we  sliall  have  either  of  two  veat  Empior"  in  foreign  trade,  too  ;  P^^p  Alberta  indeb:- I  mado  tins  .statement.  There  still  arc  ^-piig  jjjg  g^jj^  pu.shing  the 

out  lias  hceii  gi\ e;i  in  le  i  ise  o  .in  cs  a  (  o  .  i.  ,  .irraiigcmeiits;  that  w c  shall  have  a  man-  ,  oTen  a  condition  in  the  past,  and  by  [  ^diiess  and  thus  do  much  to  improve  |  srt* taking  place  m  oim  factoi'ies,  carry-all  which  already  contained  a 

00(1  bcqueatlu'd  to  a  xvidoxv  iii  annual  inslaliiuMils  ii,..n-hours  of  iirodiicti vitv  '  fth'ing  the  same  consideration  to  the  ;  credit  standing  of  the  p’.ovinc-o.  up.sctting  production  and  delaying  k^rge  number  of  packages.  The  mo- 

of  •''2.1(10.  The  estate  has  now  ilwindled  to  ahoiit  linu'  m.....,;  f.i.-.n  .-vinmifri  i..n.i-’ i  of  a  foreign  counti-y  as  that  I  i  ther  selected  a  can  from  one  of  the 

.‘S.S.UOll,  with  .m  aiunial  ineome  of  •'?2()(i.  In  order  ,  _  ‘  ,  .•  .i  *  accorded  a  domestic  customer  whose  ^  of  liis  colleagues  are  determined  ;  /  o  ^ STieyanccs,  dyUcr-  supplie.s'  when  the  youngster  wa.-j 

1,1  i.'iv  flip  V  iilow  ihe  executors  must  take  the  (lit-  "’any  iiarlicipants  to  he  gQ^gj-yiU  j^  cultivated  and  prized  on  i  P’-’cscnt  path  oC  ,  cr^cs  and  d^pu.cs,  but  none  of  these  peard  to  ask:  “Is  this  going  in  the 

''■  ,  f  1  .,,,,1  fill'  lot'll  i)i\  'always  lending  and  leasing  aecording  lo  some  im- ;  account  of  pi'csent  and  future  bust- I  consequent  injustice  to  i  eday  jusvific.s  a  strike  m  the  fac-  attic,  too,  mother?"  —  Clu'istian  Sci- 

fcreucc-sJ.ll"  yout  of  capita!,  aud  he  pi,,  p,,,.  of  good  fellowship  and  understanding,  ness,  so  we  will  get  awav  from  the  !  provinces  creditors,  many  of  I  tones  any  more  than  it  would  justify  ence  Monitor. 

mciit  of  .''2.-1""  IS  taxed  as  ineome.  ttie  tax  Ifcing,  ,  .  i  .  i  i  i  iden  of  loikimr  mvin  forpiim  poun.  i  pioneer  Amerta  settlers.  So  |  mutiny  m  a  ship  or  at  the  front."  _ 

more  tli.'.n  sSilu.  The  estate  had.  of  course,  previ- i  ‘"'hiualelx  x\ar  cieated  tmideneies  to  be  8""- |  „  ..ounmins- Brniinri-*  for  .enr-  lo"?  as  present  conditions  contmuc,  I  What  Sir  Stafford  said  to  BritL'li  . 


more  tliaii  S'S"U.  The  estate  had.  of  course,  priw  i- j 
ously  heen  suliject  to  lieavy  sueeession  duties.  Com-  | 


erous  are  not  likely  to  prevail  forever  and  tangible 


tries  as  a  “dumping  ground  ’  for  siu’- 
plus  products. 


!  capital  will  stay  away  from  a  prev-  ,  workers  applies  with  equal  force  in  i 


Precious  Cargo 


protect  their  widows  and  orplu.i.s  from  graft-  |  attention  hack  to  the  only  foVm  of  eurreney  hack-  ,  and  the  fWl  concluston  of  |  SnrlngsToteraTj^^^^^^^^^  So  !  f ^.''^nsport  workera  comes  ,  . . . . . 

ers  and  sharpers,  and  Hu  n  tlie  Dominion  gux-  '  iiig  generally  and  imivcrsally  acceptable — gold.  It  '  peace,  chaos  and  confusion  are  likely  ve!r  !Sp?!  !  ca.tegory.-Ottawa  !  ^  colored  corporal  who _ drove  them 

ernme.it  sieps  in,  and.  in  the  mime  of  Iiu  oim  ,|,i„  ,  f,„.  ,1,,'^  coiintrv.  to  exist  tlirougliout  the  world.  To  a  !  ^.0“  mi-ip  M.rnrK^  'nte  pondmm!c  ,  1  at  a  conservative  30  mUes  an  hour, 

j-ome:’^^hl^■;s.,^^:;:dleP  wCh‘ !hSd' b^  't'-..-./-'--" tuc  s^^r^Tof  h 

remedied  at  one.  ,  ^  the'  tl.i'r'ties'  k-.r-oVv ‘'thi-omdrihe  effo!^  !h  i  Clmtcau  and  LaTe  ^uLe\nd  rveral  -Major-General,  Knight  Comman-  ;  d.s  way-Ah  m  m  duis-here  jeep  too.’’ 

We  liclieve  tliat  it  is  well  that  these  iiijnstiees  .  .  .  .  ‘  1 1101  is  ^  of  tne  banker  and  economist  can  pro- 1  mnimfain  rp-on  hn‘pl<;  dam  Victorian  Order.  Provost 

the  tax  proposals,  even  though  they  affect  only  a  «"1'  "'"''"8  '"’•"f ''.v  "'".v  "8ani  expert  that  ,  „c,.ly  operate.  This  miliiaiT  control  { tioTopen  foi  rcm^t  -rh^e  con-  Great  Britain  (formerly 

sui'dl  proportion  of  t!.e  total  population,  should  he  r'"'"-''  of  Uic  at termath-prohlems  of  the  war  will  he  nvi.l  be  absolutely  neccssaiT  because  dj^iojj3  3,.^  accentuated  this  vear.  I administration  of  the 
dr'i'wn  lo  the  alleuliou  of  the  Minister:  51.'.  lisley’.,  "vereo.ne  by  the  same  efforts.  I  '  They  include  congestion  in  railway  Mcropolitan  Police)  .  .  .  he  has  been 

,.l.  'viilelv  -loiireri'iled  'Hid  his  desire!  *  he  (.anadiaii  gold  mining  iiidiistrv  mav  lack  at  : '’h™  the  OwCup.ed  Countries  exact  1  j  hea\il.\  fined  and  sppended  from  lus 

d.fficu  lies  _are  wid.lx  f  ^1"  ‘  '  ^  ,o.>ls-aud  part  of  the  public  ,s„„.  i  of  rcvenge  for  deportations  |  driving  mid  shortage  of  staff  help  '  P?st  followmg  conviction  on  a 


of  transport  workci's  comes  ,  „,rdwestern  camp,  they  were  as^igiick 


Tlic  Secret  of  It 

Major-General,  Knight  Comman- 


they  felt  impelled  to  compliment  him. 
“Well,  suhs.”  he  sail,  “Ah  look  at  it 
dis  way— Ah'm  in  diss-here  jeep  too." 


of  the  banker  and  economist  can  pro-  !  ynyUer  mountain  re'ort  hotels  d’d  ^hc  Victorian  Order.  Provost  I  —The  New  Yorker 

lierly  operate.  This  miliiaiT  control  {  opgj,  f^j.  Tii^e  con-  1  Marshal  of  Great  Britain  (formerly  j  - 

v.i:i  be  absolutely  neccssaiT  because  |  ^j^j^pj  accentuated  this  vear.  I  high  in  the  administration  of  the  Tho  Tormenting  Hen 

anarchical  conditions  may  prevail  ,  q-p  .  jpgipde  congestion  in  railway  Mc.ropolitan  Police)  .  .  -  he  has  been  I  -reiPirranh-  « 


to  1...  fair  is  recognized  even  though  the  yoverii-  ‘he  mo.mmt  the  fools-aud  part  of  the  public  .sup- 
ment  of  w  hich  he  is  a  meml.er  is  dominated  (quile  '  I'uH hieh  arc  neccs.sary  for  peak  production 


undcrstaiidahly  as  wc  have  pointed  oiiti  by  political  i 
considerations. 

Let's  Tackle  the  Black  Market 

1.  NCOVliltlNG  din  ing  Ihe  luist  week  of  an  cxtcii- | 
sive  bl.Tck  market  in  gasoline  in  the  I’rovinec  ol  , 
CUiehec.  involving  theft  of  ration  eoiipons,  eoin-j 
eided  w  ith  puhliealion  cf  the  annual  report  of  | 
Rums  &  (.0..  Ltd.,  big  Western  parking  organiza- 


aiid  continued  expansion.  Rut  tiiere  has  never  been  '  cupaiion.  The  military  forces  will 


and  the  murder  of  hostages  from  the  i  j-jp^jg  is  safe  to  predict  that '  of  using  a  civilian  ration-book 

wiHidrawing  Gennan  annics  of  oc-  ;  jp,,  j^  pp  well  as  a  military  ration-card. 

ruorinnli  'Thr-  inilirarc  fnvpec  ■a-ii:  ■  'Tim'  ic  in  Cirpn.  Kvitain 


Curt  Comments  on  Current  Events 


a  resumption  of  tourist  travel  on  a 


large  scale  and  Banff  and  Jasper 


led  and  suspended  from  his  1  I^etter  to  London  Telegraph:  Sir:— 
ing  conviction  on  a  charge  Have  any  inember.s  of  the  govem- 
a  civilian  ration-book  as  ’"ent  o\ev  kept  hens?  If  so,  surely 
militarv  ration-card  they  must  realize  wliat  a  recaloi— 

Tliat  Is  in  Great  Britain.  t-rant  crcatuxe  a  hen  can  be. 

How  long  would  it  take  us  in  Can-  She  Is  impen’ious  to  argument,  and 


•hieh  rerennee  i'  iiiiide  to  a  serious  black  !  wonder  how  there  ever  could  he  a 


such  reason  for  coiifidoiice  that  the  outslaiiding  de-  |  have  to  police  the  world.  :  ]ar':'e  scale  and  Banff  and  Jasper  j  would  it  take  us  in  Can-  She  Is  impen’ious  to  argument,  and 

vclopmeiit  following  the  war  will  he  tiie  intensive  ^  .s;and.s  to  reason,  therefore,  that  !  benefit  accQrdin''lv  — "ca’Z  '  ^*5010  out  similar  punishment  '  would  no  more  tliink  of  changing  her 

expaiisiou  .H'  gold  'mining  areas  and  a  revival  of  i  !  ^ary  Herald  °  "  ‘  t  placed?  j  habits  to  suit  her  owmens  or  to  ac 

,  _  a  -  I  .  •  1  ■  I-  1  •  ■  I  curtaiied.  Under  such  liandicaps  in- |  _  i  Would  he  ever  get  into  a  magistrate s  rommodate  Double  Summer  Tuna 

iliose  c.imps  wliu  li  are  now  ju.st  biding  llicir  time,  j  ternational  trade,  .sponsored  by  Free  i  I  court  at  all?  than  lay  two  eggs  at  a  time  instead 

_ _ _  ^  Enterprise,  will,  for  the  time  being.  :  Dv  Coiltfa.st  i  They  used  to  say,  and  cynically,  in  of  one— if  that.  She  will  stay  out  and 

be  .uvbed  materially.  Only  such  goods  !  MTien  older  residentiais  of  Halifax,  the  United  States:  “You  don’t  hang  1  about  till  she  cannot  see  any  longer. 
Curt-  Comments  on  Current  Events  —  .  I  or  Truro,  or  Kcntvillc,  or  any  otliei  a  million  dollar.s.”  But  they  do  !  which  means  tliat  her  oaners  cannot; 

iiiuni'ithm-i’i''  'ni?Zinr?"’'*MnrhinpZ'°i''o'’  I  citv  in  UDva  Scotia,  or  Can-  j  “hang’’  millioas  in  Britain  —  and  j  shut  up  for  the  night  till  10  or  11, 

”  ■  !  i.iMii,  .;.  Torento.  His  Mow.s  on  the  |  ada,  where  troops  and  camps  andiwar  place  and  tircstige  and  wealth  shield  J  Double  Summer  Time. 

When  .oil  look  over  Hie  seed  catalogues  you;'''""'"  "f  intpinationai  tra,"-  .are  from  i  industries  arc  located,  complain  and  j  no  man  there  from  the  ends  of  jus- 1  jf  they  have  to  start  'work,  again 


market  sitmitioii  in  tlic  meal  field. 

In  the  I'nitcil  Slates,  w  l;cre  gasoline,  foodstuffs, 
and  oilier  goods  and  I'oiiir.’.oditics  have  hecii  fairix 
.severely  rationed  in  recent  miMiths.  I'acUctecrs  have 
already  seen  the  profit  iiossihililics  in  the  lil.ick 
market  and  appear  to  lie  organizing  in  a  liig  x’>ax-. 
England,  ..'f  eoiirse,  has  liad  its  lilaek  market  , 
troubles  for  Hie  tiest  part  of  four  yeir.s  now  and. 
despite  Hie  serious  penalties  imiioscil  in  Hie  fasei.A  I 
eoiintries  and  in  oerupiod  i'.uroiie  lor  this  offenee. 
it  i.s  flourishing  everywhere.  All  of  xvhieh  tends  to  1 
show  th.d  raeketeri's  ar.'  ra.'k.teers  all  over  the 
xvorhl’  that  thi'  'voids  “loxaltx"  or  “iirlriotism 
have  no  meaning  for  tliem;  and  that,  so  long  a‘i 
they  arc  allowed  to  operate  prolilahly.  hiws,  regula¬ 
tions.  controls  or  iicnallies  w  ill  be  inclfective  in  : 
eliminating  them. 

It  is  xvell  for  l!ie  inihlie,  and  the  goverimu  nt 
aiiHiorilies,  to  lememljer  tliat  lilaek  luarke.s  are  the 
same  as  any  legitimate  market  in  Unit  iirofit  possi- j 
bililies  dejiend  upon  Hie  demand  for  the  goods  | 
available  on  the  market.  The  government,  of  eonrse,  1 
is  deeply  eoueenied  in  Hie  stamping  out  of  bl.'iek  ; 
market  operations,  upseltin,",  as  they  do  all  eoiitrols  1 
lioth  as  to  ixitioning  anxi  priee  fixing,  the  pulilie 
whieli.  after  all  Ihe  government  repieseiUs — should 
lie  quite  as  deeply  coneerned.  It  follows,  therefore,  | 
that  insistent  aud  intelligent  apic.als  011  Hie  jiart  <i( 
the  government  for  eo-uperation  on  Hie  part  of  Hie  | 
public  ill  seeing  that  the  ‘■hlack-marketeers’’  have 
as  little  scojie  as  iijvsihle  foi'  their  operations  xvould  | 
place  an  effective  eurh  on  the  uiidci'ground  husi-  j 
ne.ss.  .Appeals  should  be  made,  not  alone  on  the 
grounds  of  indrioHsm,  liiit  on  the  theory  that,  in 
Jiclping  to  curb  the  black  markets,  tlie  public  xvill  | 
be  ensuring  tlial  they  and  Hicirs  will  obtain  their  | 
fair  .share  of  tlie  goods  available  for  dislrilnilioii.  1 
There  arc  those,  of  course — and  many  of  tliein  -  , 
whose  innate  greed  will  overeome  any  jialriolic  j 
feelings  they  might  have  and  xvho  will  continue  to  ' 
patronize  the  blaek-markcteers  in  Hie  face  of  all  | 
appeals  that  might  be  made.  The  only  measures  1 
that  would  be  cffeclive  with  such  people  would  lie  ^ 
to  inspire  fears  of  the  consequences.  This  the  gov-  1 
ernnient  could  do  by  making  it  iilain  Hir.t  buyers  on  , 
the  black  market,  wlicn  uncovered,  would  be  iiros- 
ecuted  as  sternly  as  the  sellers.  'J’licre  xvould  be  no  1 
inconsisicney  involved  in  the  authorities  folloxving; 
such  a  policy  as  the  buyer  in  the  black  market  is  1 
quite  as  culpable  as  the  operator — more  so  in  many  , 

i 


vegetables. 


•  'I  shoi't'i''f''  ol' * '•‘•I,”!"'  '  ‘"''viisivo  .xurvry  V''' I  grumble  at  the  change.s.  the  over- i  tice.  That  is  xx'hal 
-  .1  snoiuigc  01  "nctn'.'Prc't  ami  rrosjicct  inililislicj  by  1  “  1  ,  tt  ,  e  rr 

Uis  cuiniianv  i  crowding,  and  the  discomfons  thus  great.— Halifax  Hera 


hat  makes  Britain  j-ipxt  morning  at  5:30,  what  then?— 


If  you  hear  a  .silvery  voice  over  Hie  Iclerdioiie 
Hie  exidaiialioii  is  simple  - they 're  now  using  silver 
for  xvires  instead  of  copper. 

.And  xvhy  should  it  he  assumed  Hiat  any  other 
mniictary  .slandard  will  work  hotter  than  gold.  You 
can't  improve  the  xveather  tiy  .smashing  the  liaro- 
metcr.  ! 

'1  liere  would  seem  to  lie  a  good  arguineiH  fur  the  1 
proposal  that  all  men  in  Ihe  armed  forecs  he  al¬ 
lowed  lo  Vole  ill  the  next  federal  election.  Surely 
if  a  mail  is  old  eno'.igii  lo  fight  he  sliould  he  old  . 
eiHuigh  to  vole.  ! 

-Apparently  Hie  govcrninent  still  finds  it  neees-  ' 
sary  to  hoinis  farmers  to  change  from  the  prodne-  ^ 
Hon  of  iiiineeess.iry ,  iiiiprofilahle  wlieat  to  other  ' 
crops  tor  xvhieh  there  is  a  practically  niilimilcd  ile-  1 
iiiand  at  attractive  prices.  ' 

“It  is  obvious, "  snys  the  Western  I’l'oducer.  “Hiat  j 

if  the  patronage  dividends  of  Hu*  Wheat  I’ools  are  i 
taxable,  then  the  p:drun;ige  dividends  of  all  co-op-  ' 
eralives  ;ire  taxable'’.  'I'lie  siluatioji  eunid  not  have 
lieen  stated  more  tersely- -there’s  really  nothing  t 

more  to  he  said.  , 

^  .’P 

It  xvould  he  a  iair  assum]itioii  that  the  (iolleetive  | 
Rargaiiiiiig  legislation  jiassed  in  Ontario  xvill  attract  | 
more  ojiposilion  xvheii  workers  geneixilly  realizo  | 
wiiat  it  is  all  aliont  Hian  it  did  on  the  floor  of  the  ’ 
House.  ! 

❖  ❖  +  ‘ 

The  Provost  M  irsh.'ill  of  (ircat  Rritain  has  been  , 
Iieavily  fined  aiul  suspended  from  ids  post  because  j 
lie  used  a  eixilinn  ration  liuok  as  xvell  as  a  military 
ration  card.  .And  in  (ianada  Hie  people  who  used 
txvo  gasoline  r.'ition  books  xvere  merely  considered  | 
as  smarties-  not  eriminals. 

If  one  eilizen  barms  another— or  the  jiroperty  ofj 
another — he  i.s  liable  for  damages.  If  he  is  wise  lie  , 
t.ikes  out  insuraiiee  to  protect. himself  against  sueh  I 
damages.  Rut,  it  appears,  if  one  of  the  uniformed  i 
forces  does  harm  or  damage  he  is  not  liable— iior 
is  his  employer,  the  government.  Obviously'  some-  1 
thing  should  be  done  lo  rectify  this  state  of  affairs.  I 


s  cuiniiany.  i  crowding,  and  the  aiscomfons  thus  great.— Halilax  Herald  1  Midland.s,  Farmer's  'Wife. 

^  •  Dunk  the  Axis 

Inside  Stories  of  the  Street 

.A.  ■  txCF  •ZV'VZW  .  Charles  Luke  swam  five  Mcditen’an- 

j  can  miles  from  Gozo  to  Malta  ill 

— - - — - — -  four  hours  and  forty-eight  minutes. 

The  atailiiy  of  Hie  Ganadian  mar- 1  sentiment  regarding  the  local  list,!  order  to  xvork  in  a  fe-.v  xveeks  hiking  1  finish  showed  no  signs 

.t-  n  f-,;,-!,-  (Tnnri  a, -cm  1  Tit  Olid  quickK'  lias  Hs  effect  on  the  '  before  getting  a  steamer  back  to  of  fatigue."  Until  lie  resigned  as  hign 


kets  to  "'.ve  a  fairlv  good  account  ond  quickly  has  its  effect  on  the  |  before  getting  a  steamer  back  to  or  fatigue.  Until  he  resigned  as  Jugn 

c  nc/Tivr=  !  vo’unie  of  trading.  Over  all,  hoxv-  Canada.  Air.  Gcoffrion  also  spent  i  oomm'ssioner  for  the  Western  Paci- 

inemseixes  "i-  brokers  are  satksfied  that  the  |  his  boyhood  days  among  the  English  Uc  in  1942.  Sir  Harry  spent  thh’ty- 

N  O  T  S  .A  AI  K  a  time  xviicn  the  |  Canadian  exchango.s  are  in  a  very  |  group  in  the  west-end,  as  the  Geof-  i^our  years  in  the  British  colonial  ser- 

KELATIONSIin*  Wall  .Street  mar- ;  strong  shape,  as  traders  liave  been  j  frion  home  for  many  years  was  'i"®  learning  about  seas,  islands  and 

ket  .‘■■uffered  a  handling  their  operations  either  for  located  on  oiiorhrooke  Street  be- j  men.  Fi'om  his  London  retii’e- 
niarl;evl  and  sudden  setback,  xvas '  casli  or  xvith  very  large  margins,  tween  Peel  and  Staii'ey.  !  ment  recently.  Sir  Hariy  spoke  on 


iucr  ijed  mainl.v  to  Hie  fact  that  .  'J'lierc  is  a  strong  belief  that,  given 
sineo  Hie  war  tho  relationship  be- 1  continue  I  favourable  war  new.s,  the 
tween  the  Canadian  excliar.ges  and  j  buying  of  Canadian  securities  for  fer¬ 
tile  big  Wall  Str  et  market  has  eign  account  is  likely  to  increase  to 
been  of  an  entirely  different  char-  j  very  large  proportions.  I 

ac;cr  than  it  xvas  when  free  trading  i  -  ' 

in  New  i’ork  xvas  permitted  by  |  The  announcement  tliat  the  well! 


_  I  xx'hat  to  do  with  Axis  chiefs  after  the 

Now  that  Hie  Wall  fitreet  Market ,  'var;  “The  ideal  place  of  residence 
lias  had  a  nnuked  setback  folloxving  i  for  them  .  .  .  xx’ould  be  Falcon  Island 
.'.everal  months  of  in  the  Pacific.  It  is  a  volcanic  type 
PHENO^IENAL  advancing  prices,  and  sinks  into  the  .sea  for  a  period 
ADVANCE  interesting  data  of  years  and  then  rises  again.” — Time 

has  been  compiled  _ 


Canadians  jirevious  to  the  xvar. !  knoxxai  Montreal  corporation  laxx'yer,  I  regarding  the  tremendous  advance  -p ,  i  ,  p  -  .p  •) 

Under  normal  conditions  the  aver- 1  A  i  m  e  Geoffrion,  ti'at  had  occurred  in  the  markci  }  Jrropliecy  Of  GUesswOl’K . 

age  trader  in  Canadian  stocks  also '  XNTERE.STINfir  had  'been  appoint-  during  the  past  year.  One  of  the  i  Gray,  who  WTote  the  famoas  “Elc- 
carried  a  fair  line  of  American  j  aPPOINTAIENT  cd  to  the  execu-  most  interesting  dex’elopments  was  |  gy-  hundred  years  ago,  xvas  also 
,seciu';iie.s,  and  any  change  in  the  tfve  of  C.P.R.  to  that  since  tlie  loxv  of  92.92  in  the  !  author  of  “Luna  Habitabilis." 

Wall  Street  list  xvas  quickly  re-  succeed  the  late  .Sir  Edward  Beatty  industrial  average  of  .April  28tli,  j  j,.,  Latin  in  1739,  in  which' 

flcctcd  in  tha  prices  on  the  Cana-  naturally  attracted  very  wide  at-  19f2.  the  market  has  advanced  44  following  stanzas  occur: 
dian  exchanges.  .Since  the  xvar,  |  tention.  Mr.  Geoffrion  has  been  a  P""*'*'-  or  the  equivalent  of  47%.  Of  ..-rup  jimo  n,-iii  nme  whei 
however,  Canadian  traders  have  member  of  the  board  of  directors  for  course  such  a  gain  represents  an  ,;hnu  lift-  thine  eves 

been  limited  in  their  trading  in  Nexv  j  some  years,  and  nad  been  very  close-  of  billions  of  dollars.  watch  a  long-drawn 


A'ork  to  the  c'dcnl  of  the  balances  (  ly  associated  xvith  Sir  Edward  ini®'"®®  1896  only  one  so-called  “sec- 
ihey  may  have  had  at  the  time  the  connection  xvith  many  of  the  devel-  |  ""Jm’.'’’  rise  has  exceed.d  the  tiura- 


new  riding  xvas  brought  in  that  opments  that  had  occurred  in  con- 
Canadian.s  could  not  trade  in  Anier- !  neetion  xvith  the  big  raflxvay.  While 
lean  i.TSUes.  This  has,  of  course,  j  a  Frencli-Canadian  by  birth  and 
prevented  Canadians  from  playing  educat'on  Air.  Gcoffrion  has  spent 


lion  or  extent  of  the  uplift  that  | 
occurred  in  th»  past  year,  and  only 
three  pi-imary  swings  have  exceeded 
it.  On  this  account  hundreds  of  in¬ 
terests  have  been  watching  for  a 
downxx  ard  turn  in  the  market,  and  ! 
once  there  were  signs  of  it  tliere  | 
xx'as  a  rush  to  se.I,  and  this  was  one 


ts  an  "The  lime  will  come,  when  thou 
ollars  Shalt  lift  thine  eyes 

“sec-  To  xvatch  a  long-drawn  battle 
dura-  ‘'‘'®  skies, 

Hiat  While  aged  peasants,  too  amazed 
1  only  for  words,  ( 

leedcil  Stare  at  the  flymg  fleets  of  j 
of  in-  wond’rous  birds.  j 

^  I.,.  .  ..  ,  ,  ,iL^n.-s,.s  iT.i'r  uu,.-.,  for  a  England,  so  long  the  mistress  of 

any  actixe  part  in  tne  big  adx-anco  the  greater  portion  of  bis  legal  „„,i  tha  era  I 

that  has  occurred  in  Wall  Straet  career  among  English  groups,  and  ^  it  there  i  Where  winds  and  waves  oon-  i 

over  he  past  year,  but  it  also  has  aside  from  his  business  connections  ^  ,1,53  her  sovereignty.  I 

had  the  effect  of  limiting  the  losses  Iras-  formed  many  close  friends  pvimarv  factor-s  xvhy  the  Her  ancient  triumphs  yet  on 

in  Canadian  prices  once  the  down-  among  leaders  in  banking  railways  j^  3^^.^  hj,.!,  shall  bear, 

ward  moxement  started  in  Kexx  and  corpoialioii  circles.  1  hese  asso- ^  short  time.  Close  market  folloxv- 1  And  reign,  the  sovereign  of  the 

A  ork  Of  course  it  is  impossible  for  eia.io.is  liaye  brought  many  of  the  ^,.3  Lgure  tliat  naturally  after  such  I  conquered  air.”  ' 

he  Canadian  markeU  not  lo  be  al-  leaders  of  the  country  together  on  I  tremendous  advance  there  are  a:  q-j-jg  =3  ,  mrticularlv  comnlerc 

foetccl  to  some  extent  owing  to  the  various  tU  le  hohday.s  Right  through  i  „u„,ber  ot  situations  that  will  have  '  of  S  has  S  v 

act  that  there  are  several  issues  life  one  of  -Mr.  Gcoffrion’s  greatest ,  to  p,,  adjusted,  but  it  is  believed 

listed  in  Now  Yo.k  that  are  also  |  forms,  of  relaxation  was  niounlain  ,j,„,  those  are  of  a  technical  eliar- 1  ^  ”,  uiaj,  1  wonder,  a 

quoted  on  the  Canadian  exelianges, '  climbing,  and  xvhenever  the  occasion  a-eter  and  Hia‘  Hie  "incral  trend  of ,  ®®'’®"“’'  sox’endi  .son.  or  wa'i 

and  any  change  in  price  levels  in  offered  he  made  special  trips  cither  the  'mar'rvct  "^over  °the  next  1  he  merely  a  lucky  guesser  with  a  vivid 

the  .American  market  xvoulil  be  im-  to  the  (Canadian  Rockies  or  in  Sxvit-  months  .should  be  in  an  upxx  ard  |  hnagination?— Farm  and  Ranch  Re- 

mediate'y  reflected  on  tho  Canadian  zerland  among  the  big  hills  down  rather  than  a  downxvard  direction. ! 

exchange.  This  applies  to  .stocks  toxvards  the  Italian  border.  When-  in  the  meantime  millions  of  broker-  j  - - - — — 

tike  C.P.R.,  International  Nickel,  ever  he  got  to  his  xvork  in  London  age  accounts  have  been  trcnicn- 1  tho  I'ir.auciai  Times  ih  i.ubiishej  at  ns* 
Distiller.s  Corporation-Seagram  Lim-  in  connection  with  any  matter  be-  dously  improved,  and  many  invest- j  Nutie  UaniB  st.  wcbi,  Montreal,  by  tub 

itod,  and  several  mining^  issues  like  fore  the  Privy  Council  Mr.  Geoffrion  ment  liusls  have  made  tlie  largest  Montieai  b  inanciai  Tunes  I’ljbMnhtn* 

Dome  and  Mcintyre.  'I'hen  again  made  a  point  of  getting  the  first  gain  they  have  been  able  to  report  ’  con.punr.  i.imjtcii,  Moniieai,  secretary 

any  decline  in  these  leaders  affects ,  train  that  headed  for  Sxvitzerland  in  ,  for  some  years.  I  x.  e.  Tiiumae. 


r 
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Lake  of  Woods  Common 

Have  yo<t  any  recent  information 
on  earnings  of  Lake  of  the  Woods 
Milling?  Will  the  dividend  on  the 
common  again  ho  earned  this  year? 
— “C.  L.”,  Quebec. 

Latest  official  earniiigs  statement, 
nf  Lake  of  the  Woods  Milling  Co. 
w'as  for  fiscal  year  ended  Aiigast  31, 
1942,  which  showed  profits  of  $2.79 
B  share  on  the  common,  or  well 
above  present  annual  dividend  rate 
of  $1  20. 

Earnings  of  Lake  of  the  Woods,  as 
with  other  companle.s  in  this  indus¬ 
try,  is  largely  dependent  on  export 
demand.  Capacity  of  the  industry  is 
far  in  excess  of  domestic  flour  re¬ 
quirements,  and  when  exporc  busi¬ 
ness  is  good  unit  costs  are  low  and 
profits  relatively  good,  whereas  when 
there  is  little  e.xport  business  earn¬ 
ings  are  affected  adversely.  Domes¬ 
tic  business  shows  little  cliange  from 
year  to  year. 

Exports  of  flour  since  August  31, 
last,  have  been  good,  and  sliow  a 
sub.'tantial  improvement  over  record 
for  like  period  of  preceding  year.  It 
is  understood  shipments  currently 
are  continuing  at  satisfactory  levels, 
which  suggests  that  total  exports  for 
12  months  ending  August  31  next 
are  likely  to  compare  favorably  with 
vear  before.  Because  of  shift  of  Eu¬ 
ropean  manpower  to  military  ser¬ 
vices,  grain  and  flour  production 
overseas  has  fallen  off.  and  thus 
there  is  demand  for  Canadian  Hour 
i-rid  likelihood  cf  considerable  ship- 
r.ents  to  allied  countries  so  long  as 
adequate  shipping  space  is  available. 

Tending  to  offset  emrent  large 
'•olume  of  sales  Is  the  fact  that  tax 
rates  for  c’jrrens  fiscal  period  are 
hlghei-.  Hov'ever,  there  seems  little 
doubt  but  that  current  Lake  of  the 
vveods  dividend  rate  again  wdll  be 
eafely  covered  by  earnings  in  current 
year. 

In  recent  years,  company  has 
itToatly  strerigthened  its  financial  po- 
r-ition.  At  end  of  1931  fiscal  year, 
fv.irrent  liabilities  exceeded  current 
resets  by  $1,657,958.  At  end  of  1942 
current  assets  exceeded  cuid'ent  lia¬ 
bilities  by  $1,803,687, 

After  the  war,  prospects  appear 
reasonably  favorable  for  substantial 
export  demand  for  flour  to  feed  war 
<mpav.erlshed  countries. 

•!>  4“ 

McCoU  Frontenac  Common 

Would  you  advise  nve  as  to  tkp 
equation  of  McColl  Frontenac  Oil 
Co.,  Limited,  common  stock  Is 
'here  any  chance  of  further  dividend 
■■,yayments  this  year,  or  do  you  think 
'wartime  restrictions  will  cut  into 
earnings  too  heavily  this  year. — "A. 
C”,  Toronto. 

Wartime  conditions  make  definite 
predictions  regarding  companies  in 
the  oil  Industry,  such  as  McColl  Fron- 
*enac,  difficult.  The  company  luke 
others  in  the  industry.  Is  largely  de¬ 
pendent  for  crude  oil  supplies  on 
;ransport  facilities  that  may  be  avail¬ 
able,  and  this  in  turn  depends  to  a 
considerable  extent  on  progi-ess  in 
combatting  the  submarine  menace  to 
fhipping,  inasmuch  as  railroad  facili- 
t'cs  on  this  continent  .already  are 
trained  to  capacity  to  meet  wartime 
r^ansport  needs, 

fTes^nt  indicatiens  are  that  vol¬ 
ume  of  production  of  McColl  Fron- 
•enao  Oil  vhi:.  yc.ar  wil!  be-  le.'^s  than 
m.  1942.  However,  doHa.r  iiroduction 
m.ay  not  she  w  so  great  a  decime.  due 
0  .ste.adilv  r.'’:rcas;r.g  cale.'^  of  .ov,3- 
.-■•n  gacolin-e  for  war  puvixiS'xr.,  aav.t 
the  ISiia  bislnics^.hat  ha.s  dcvelope:! 

c  :cial  lubricai.'s  for  war  plant  ina- 
<  ..;::es.  Ir.d  u  .rnl  lubiicants  not  only 
e  relatively  high  priced,  hut  profit 
'r.ai-gln  on  such  .sales  is  favorable. 

Earnings  of  McColl  Frontenac  in 
1542  amoimted  to  46  cents  a  .share  on 
the  common  against  43  cents  a  com¬ 
mon  share  year  before.  Had  refund¬ 
able  tax  been  included,  1942  earn¬ 
ings  would  have  been  cents  a 
;diare  higher.  Tax  pajanents  arc 
heavy-,  amounting  to  $1.60  a.  share  in 
1942,  and  this  year  w-ill  lie  higher  due 
to  fact  that,  new  tax  rates  will  apply 
.for  full  12  montlis  instead  of  six 
months. 

It  appears  probable  that  earnings, 
will  be  down  somewhat  this  year  from 
1942,  though  perhaps  not  very  sharp¬ 
ly.  The  company  last  year  paid  a 
dividend  of  15  cents,  and  should 
earnings  be  reasonably  well  main¬ 
tained  prospects  appear  favorable  for 
some  dividend  payment  out  of  1943 
earnings,  in  view  of  company’s  pres¬ 
ent  strong  financial  position. 

Cun-ent  assets  at  end  of  1942  cx- 
fu’eded  cui-rent  liabilities  by  $9,227,- 
381.  Tliis  vvas  an  improvement  in 
working  capital  ixjsition  during  1942 
nf  over  $3  millions. 

The  company,  like  others  in  the 
industry,  apijears  relatively  in  a  fa¬ 
vorable  position  for  readjustment  lo 
post-war  conditions,  as  with  removal 
nf  present  wartime  transport  diffi- 
l  ulties  and  gasoline  consumption  re¬ 
strictions,  sales  arc  likely  to  increase; 
.also  earnings  would  benefit  from  any 
.lessening  of  present  wartime  tax 
rates, 

+  4  -f 

Moore  Corporation 

Will  you  be  good  enough  to  advise 
riJB  with  regard  to  the  stock  of 
Moore  Corporation  as  a.  business 
man’s  investment,  ll  has  been 
recommended  to  r.ie  as  a  good  safe 
common  stock  purchase. — ”0.  B.  A.”, 
Hamilton, 

Operation  of  Moore  Corp.  and  sub- 
f.idlaries,  largely  as  a  result  of  .war 
stimulus  to  business,  have  been  mam- 
lamed  at  a  high  peak.  Much  of  op¬ 
erating  activity  has  been  centered  on 
■production  of  products  required  for 
■'-  ar  and  essential  civilian  purposes. 
Jl'ultiple  copy  forms  have  been  sup¬ 
plied  in  large  volume  for  the  armed 
services,  government  agencies,  indus¬ 
tries,  transportation  and  other  users. 
As  result  of  record  volume  of  busi¬ 
ness  last  ye^  and  despite  wdde  in¬ 
crease  in  taxes  company  was  able  to 
Teporr,  earnings  of  S3  01  a  common 
.share,  after  piefen-ed  dividends  as 
compared  with  $3.75  a  share  earned 
in  1941  Workmg  capital  amounted  to 
$8,860,591. 

It  is  worth  noting  that  major  por¬ 
tion  of  company’s  business  is  done 
in  the  ■United  States  where  several 
Plants  are  operated  In  this  connec¬ 
tion,  it  'is  understood  that  the  "ur- 
rent  j-ear,  especially  the  latter  half. 


JNQUIRIES  from  subscribers 
in  regard  to  their  invest- 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FIN  A  NCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  alten- 
tion.  Answers  thought  to  be  of 
public  interest  will  bo  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries.' 


has  seen  a  marked  acceleration  of 
the  trend  from  sales  to  ordinary 
peacetime  trade  to  special  war  busi¬ 
ness.  Indications  are  that  this  trend 
will  gather  further  impetus  during 
current  year.  As  war  restrictions  in¬ 
tended  to  produce  less  goods  for  civi¬ 
lians  to  buy  grow  more  severe,  as  it 
is  anticipated  they  will,  beth  here 
and  in  the  U.S.,  less  forms  will  be 
needed  by  civilian  Industry;  but  more 
are  needed  by  the  expanding  war  in¬ 
dustries. 

The  paper  box  section  of  the  com- 


Can.  Vickers  Preferred 

I  have  some  preferred  shares  of 
Canadian  Vickers  on  which  I  havo 
quite  a  profit  —  /  bought  them  at 
just  under  $25  a  share  —  and.  am 
tempted  to  get  out  now.  The  stoch 
has  been  vci'y  active  and  strong, 
however,  during  the  past  week  or  so 
and  my  broker  tells  me  that  it  is 
worth  holding  for  further  market 
appi eciation.  He  states  that  Eur¬ 
opean  intei-csts  have  been  buying  for 
control.  If  there  are  good  prospects 
for  continued  market  appreciation, 
I  would  bo  prepared  to  buy  some 
more.  Please  advise  mo  what 
course  you  think  I  should  follow 
here. — “B.  L  P.”,  Sherbrooke. 

At  current  market  of  over  70  you 
are  offered  a  very  substantial  profit 
on  your  holdings  of  Canadian  Vick¬ 
ers  preferred.  Stock  ha.s  had  quite  a 
rise  since  you  WTOte,  having  moved 
up  over  25  points  during  past  3  days. 

Latest  move  is  not  attributed  m 
Informed  quarters  to  accumulation 
by  European  interests  for  control  as 
it  is  generally  conceded  that  the  fin¬ 
ancial  group  in  question  —  which  Is 
reputed  to  represent  Belgian  capital 
— already  had  acquired  sufficient 
stock  to  ensure  control  through  pur¬ 
chase  of  a,  sulxsta  iitial  block  of  shares 


payments  on  back  interest.  Arrears  at 
middle  of  last  year  amounted  to  $18 
per  $100  of  bonds  but  company  is 
now  paying  $2  coupons  eacli  half 
year.  Until  arrears  are  fully  paid  up 
on  bonds,  there  are,  of  course,  no 
prospects  for  any  move  towards 
clearing  up  back  dividends  on  pre¬ 
ferred  stock  which,  at  beginning  of 
this  year,  amounted  to  $92.75  a  shaie. 

Company's  fiscal  year  did  not 
close  until  February  28th;  hence,  an¬ 
nual  report  will  not  be  available  for 
some  time  yet.  For  year  ended  Feb¬ 
ruary  28th,  1942,  company  reported 
operating  profits  about  3t»  times 
those  for  preceding  year  at  $4,391,578 
and  net  profit,  after  providing  far 
bond  interest,  adequate  depreciation, 
and  widely  Increased  tax  require¬ 
ments  wore  up  at  $800,098  from  $240,- 
907  for  12  months  ended  February 
28th,  1941.  Accumulated  deficit  wa.s 
reduced  to  $601,453  from  $1,380,275  as 
at  February  28th,  1941. 

Plants  of  company  have  been  op¬ 
erating  at  capacity  for  some  coasid- 
crable  time  on  big  contracts  for  ship¬ 
building,  aircraft  construction  and 
other  war  materials  and  should  be 
kept  at  capacity  for  the  duration  at 
least. 

There  are  good  grounds  for  com 


considerable  demand  for  aircraft 
production  for  commercial  purposes 
after  war  needs  arc  passed.  It  is 
pointed  out  that  in  aggre.ssive  com¬ 
petition,  many  planes  now  in  use, 
and  that  may  be  in  plentiful  supply 
after  the  war,  may  well  be  obsolete 
and  that  the  demand  will  be  for  nev/ 
models  and  better  planes,  much  as 
happened  in  the  automobile  indus¬ 
try. 

Coming  annual  report  should  show 
another  big  year  for  company,  but, 
of  course,  nan'ow  profit  margin  on 
war  contracts  and  heavy  taxes  are  a 
factor  to  be  reckoned  with  insofar 


year.  TTiese  participating  dividends 
were  In  addition  to  regular  payments 
on  tlie  preferred  of  $7  annually. 

For  last  year,  the  company  report¬ 
ed  earnings  equal  to  $13.31  a  share 
on  the  preferred  which  compared 
with  $12.35  a  share  earned  in  1941. 

At  present  the  company  is  largely 
engaged  in  war  production.  Metals 
for  cooking  utensils  and  other  regu¬ 
lar  products  of  the  company  are 
available  at  present  only  in  very  lim¬ 
ited  supply.  Meanwhile,  a  substantial 
deferred  demand  for  such  products  is 
developing.  Should  the  steel  supply 
situation  be  less  acute  next  year,  as 


handling  surface  material  to  the 
ventilation  raises  and  to  prepare  for 
mining  lower  tonnages  from  the 
lower  levels.  Production  of  tin  from 
concentrator  tailings  was  started 
early  in  the  j-ear,  with  the  tin 
smalted  and  refined  in  an  electric 
furnace,  and  it  is  .stated  the  process 
has  been  most  successful. 

Mr.  Blaylock,  in  discussing  gold 
operations,  reports  that  operations 
at  the  Big  Missouri  mine  have  been 
discontinued,  tlie  Box  mine  has  been 
shiit  down  temporarily  and  the 
Ptarmigan  mine  also  has  been  clos¬ 
ed.  Development  work  at  the  Con 


as  earnings  prospecU  are  concerned.  |  now  indicated,  the  company  may  be  j  ‘n  the  Yellowknife  district 


There  is  alto  the  necessity  for  main¬ 
taining  a  strong  working  capital  and 
cash  position  which  is  Imposed  on  all 
companies  engaged  largely  on  war 
work.  This  may  prove  a  barrier  to 
possible  wiping  out  of  ln,;crest  ar¬ 
rears  ahead  of  times  agreed  upon 


I  able  to  expand  production  .somewhat 
j  in  regular  lines  providing  manpower 
j  and  other  wartime  restrictions  don’t 
'  interfere. 

j  There  appears  to  be  no  immediate 
!  danger  to  present  annual  dividend 
rate  on  the  prefeiTed,  but  company's 


from  one  Important  Canadian  grouo. !  putlng  po.st  war  prospects  with  con- 
probable  acquisition  of  another  block  !  fidence.  Shipbuilding  capacity  .should 


and  purchases  j  be  kept  basy  for  some  considerable 
c.n  on  opon  niarkct  over  a  pcricKl.  1  time  after  the  war  in  view  of  prob¬ 
out  the  general  container  situation  hi.,  mnvn  thic  -a-pri,  pWp  .a-.-w,,. 


by  providing  paper  and  board  con¬ 
tainers  to  take  the  place  of  metal 
containers.  But  the  paper  shortage 
offers  complications  In  that  effort 

Thus,  while  vei-y  heavy  demand  for 
company’s  products  has  continued,  it 
is  problematical  whether  recent  level 
of  earnings  can  be  maintained  in 
view-  of  Increased  taxes,  tightening 
re.strictions  on  supplies,  likelihood  of 
e’obing  in  sales  from  recent  peak. 

Regular  dividend  rate  on  the  com¬ 
mon  stock  is  $2.22  annually,  but,  in 
1941  the  company  paid  $2.65ti  a 
share,  and  last  year  paid  an  extra 
661,3  cents  in  addition  to  regular  pay¬ 
ments.  Indicated  yield,  at  around 
current  market  of  47,  on  basis  of  only 
regular  dividend  rate,  is  4H  per  cent, 
and,  on  basis  of  $2.88i^3  a  share  paid 
and  declared  for  this  last  year.  Is  just 
under  6  per  cent.  IVhatever  difficul¬ 
ties  may  develop  in  paying  extra  divi¬ 
dend  that  has  been  distributed  in  re¬ 
cent  j-ears,  there  seems  good  pros¬ 
pects  of  at  least  regular  pajonent.-, 
being  continued.  From  standpoint  of 
yield,  the  stock  has  attractions  as  a 
business  man’s  Investment. 


j  The  big  move  of  this  week  probably  .  able  serious  world  ship  shortage 
'  is  due  In  considerable  measure  to  j  Another  factor  has  been  the  plan- 
purchasing  by  traders  and  Investors  I  ning  under  way  for  post-war  com- 
on  longer  term  prospects  for  com-  !  mercial  air  line  development.  It  is 
pany.  |  argued  that  Canada  is  likely  to  play 

It  should  be  noted  that  Canadian  |  an  Important  role  in  air  traffic  after 


and  turning  of  attention  to  the  ar-  '  P^st  earnings  record  has  been  Irrcgu- 

rears  situation  on  the  preferred  |  iar;  thus  the  stock  must  be  viewed 

stock.  !  speculative  for  the  future. 

Chief  consideration  of  preferred  j - 

shareholders  in  current  operating  ; 4.1, 

position  of  company  is  that  equity  I I  .  .1  lllll^  Allvantlllg 
position  Is  being  steadily  and  widely  Its  Output  Further 

improved.  Prospects  for  cleaning  up  {  - 

of  arrears  arc  s.ill  somewliat  vague, 
insofar  as  c.arly  future  Is  concerned, 
and,  of  course,  no  action  on  regular 
dividend  payments  ran  be  taken  un¬ 
til  back  interest  on  bond.s  i-s  fully 
paid  up. 

All  of  foregoing  wotild  .suggest  ihat 
at  over  70,  Vickers  prelcrred  appears 
.somewhat  vulnerable  and  appears  to 
be  a  sale  —  especially  by  one  who 
can  obtain  .such  a  profit  as  5-ou  can 
on  yoiu-  liolding.s  —  rathpr  than  a 
buy  at  this  time. 

.[• 

Gen.  Steel  Wares  Preferred 


Vickers  still  is  in  default  of  interest 
on  its  bonds,  an  arrangement  having 
been  reached  with  bondholders  m  the 


the  war,  and  on  the  expectation  that 
Canada  will  take  an  aggressive  in¬ 
terest  in  this  Infant  Industry  there 


LOEWS  LONDC'I  DELISTED 

Toronto.  —  Common  and  prefer¬ 
red  shares  of  Loew’s  London  Thea¬ 
tres,  Limited,  have  been  removed 
from  the  trading  list  of  the  Tor¬ 
onto  Stock  Exchange,  as  a  distribu¬ 
tion  of  assets  will  be  made  on  April 
20,  Preferred  shareholders  of  record 
April  12  will  receive  $S.10  for  each 
preferred  share  held. 


liW  ESTMExNT  YIELDS 


(Complied  by  Jones  Howard  &  Ce.) 
COMMON  STOCKS 


Autumn  cf  1940  for  postponement  of  is  increasing  belief  that  there  will  be 


International  Trade  in 
The  Future 


(Continued  from  page  8) 
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S.OO 

4.00 

3.00 


Page  Horsey  . 

Penmans  . 

Quebec  Power  . 

Poyalite  Oil  . . 

St.  Lawr.  Flour  .... 

Do.,  incl,  extr.a.s... 

. . 

.'Southern  C.nli.  Power 
•Steel  Co.  of  Canada . 

Walker,  G.  &  AV . 

Westons,  Geo . 


50 
14' 4 
2.')b 
26b 

'iv,i 

10 

2a 


3.00 
1.00 
1.00 
1.40 
1.90 
.90 
.SO 
S.OO 
51',ib4.n0 
ISVib  .SO 


PREFERRED  STOCKS 

Agnew  Surpass  . It2',4b  7.00 

Assoc.  Breweries  ...  110b  7.00 

Canada  Cement  .  OS'.Ab  5.00 

Can.  Northern  Power  SS'i  7.00 
Can.  Breweries  .  3t'ib.".40 


Can.  Car  &  Foundry 

2S'i 

T.75 

Can.  Celanese  . 

13,3 

7.00 

Do.,  incl.  extras... 

S.15 

Can.  Cottons  . 

d.oo 

Can.  Foreign  Invest.. 

l(‘5b 

8.00 

Dominion  Glass  .... 

1.33b 

7.00 

Dominion  Tar  . 

116b 

.3.50 

Dom.  Textile  . 

153b 

7.00 

Gatineau  Power  5% 

83 

5.00 

Gen.  Steel  AVares _ 

106 '4 

7,00 

Do.,  incl.  Part.  Div. 

7.53 

Massey  Harris  . 

McColi-Frontenac  . . . 


Goodyear  Tire  .  53’,ib  2.50 

Howard  Smith  ...  ..  101b  6  00 

Intern.  Power  . 100b  7.00 

Lake  of  the  AVoode. .  12.Ab  7.tK'> 

16', 4  1.25 
P9a  6.00 
122b  7.00 

SSA'jb  1  75 
166b  7.00 

87a  5.00 

70b  5.50 

106%b  5  SO 
12%  1.50 

3$  3.75 

ll6b  7.00 
103 '4b  6.00 
74%  300 


Montreal  COttona 
Nat’l  Breweries  . . , 
Ogilvle  Flour  ..... 

Ottawa  Power  . 

Price  Bros . 

Saguenay  Power  ... 
St.  Lawr.  Corp.  "A' 
St.  Lawrence  .Paper 
Sherwin-AVilliams  . . 
$outh'n  Can.  Power 
Steel  Co.  of  Canada 
lA’alker,  G  &  AAL... 


20  1 00 


BANKS 


6.00 
6  00 
S.OO 


Canadlenne  Natlonale  ISO 

Commerce  . . 135a 

Dominion  .  155b 

Imperial  . . . 172b  lO.OO 

Montreal  .  160  6.00 

Nova  Scotia  . 252V-b  10.06 

Royal'  . 0 .  110  6.00 

Toronto  .  240b  10  00 

a— Asked  Quotations 

b — Bid  Quotations. 


6.13 
6  66 
5.00 
6.00 
8.69 
4.16 
5.23 
6.00 
6.88 
4.00 
5.38 
7.  .30 
.5.14 
S.OO 
4.16 
7.76 
0.03 


6.22 
6  36 

7!90 
9A-) 
C  14 
.A.lR 
6.03 
4  9.S 
7,61 
4.. AT 

5.72 
4  57 
6  02 
6.5.S 
7.08 
4  67 
5.04 
7.00 
S.60 
7.57 
6  06 

5.73 

4.54 

4  37 

5  74 

7.55 
5.16 

12.24 
9,86 
6.03 
5.79 
4.04 
5  00 


4  62 

4  44 

5  16 
5.81 
3.75 
3.96 
4  28 
4.16 


work  With  representatives  of  the 
got'emment  and  of  business,  to 
make  a,  thorough  study  of  the  econ- 
cnilcs  of  their  country  from  the 
standpomt  of  their  neeils  and  what 
they  hai'e  to  contribute  to  other 
countries  to  the  mutual  adA'antage 
of  all 

“When  the.se  committees  have  ar¬ 
rived  at  tentatiAe  conclusions,  they 
could  appoint  representatives  to 
meet  together  and,  in  collaboration 
with  the  International  Chamber  of 
Commerce,  plan  for  adjustments 
that  would  give  all  countries  an  op¬ 
portunity  to  share  in  the  resources 
of  the  world  on  a  basis  that  be 
agreed  upon  as  being  fair  to  all.’’ 

It  surely  must  be  a  source  of  pride 
and  satisfaction  to  every  member  of 
Chambers  of  Commerce  througliout 
the  world  that  the  retiring  President 
of  the  1939  Congress  had  the  wisdom 
to  foresee  the  necessity  of  some  form 
of  agreement  between  nations  regard¬ 
ing  access  to  .•-.ources  of  supply  before 
the  Atlantic  Charter  Avas  framed  and 
which  was  later  Incoiixirated  Into  the 
Atlantic  Charter. 

4>  4>  4> 

In  the  light  of  all  these  probabili¬ 
ties.  can  wc  not  envision  a  stronger, 
better  and  more  enduring  form  of 
the  League  of  Nations  built  on  the 
cornerstone  of  Interdependent  na- 
Tioias  rather  than  Independent  na¬ 
tions  as  in  the  past,  aided  by  a  Bank 
for  International  Settlements  effec¬ 
tively  administered  to  handle  the  fin¬ 
ancial  transactloas  involA'ed  under 
such  a  plan? 

The  latter  institution  could  Include 
in  Its  charter  come  form  of  Interna¬ 
tional  goods  or  products  value  based 
on  labOT  and  living  conditions  in  the 
countries  of  origin.  Tliis  international 
standard  of  values  based  upon  goods 
or  raw  materials  could  be  used  as  an 
international  yardstick,  rather  than 
the  confusing  and  multiple  monetary 
systems,  AVith  their  constant  fluctm- 
tions  in  exchange  A-alues.  Who 
knows?  Perhaps  a  redistribution  of 
gold  and  the  gold  standard  may  be 
revived  to  express  these  internation¬ 
ally  accepted  values. 

In  any  event,  two  such  accepted  i 
governmental  instruments,  effective-  j 
ly  forged,  should  overcome  the  weak- 
nesses  inherent  in  the  past.  Expert-  j 
ence  of  previous  mistakes  should  act  j 
as  a  guide  to  prevent  future  recur-  j 
rence  of  cliaos  in  international  trade  j 
if  we  are  ever  to  reach  the  goal  of  , 
peaceful  international  trade.  ; 

As  to  what  kind  of  goods  will  be  ; 
dealt  in  after  the  war,  chemical  re-  j 
search  may  resolve  this  question.  For  j 
example,  if  the  United  States  and  ; 
Canada  develop  a  satisfactory  syn-  ; 
thetic  substitute  for  crude  rubber,  | 
will  there  be  any  need  to  import  iia-  i 


all  the  eifeentlal  things  In  their  oato 


j  (Continued  from  page  1) 
However,  proA'isiens  were  made  in 
i  the  contract  whereby  the  prices 
j  would  be  increased  to  compensate 
j  for  increases  in  cost  of  production 
over  those  obtained  immediately 
I  prior  to  the  war.  Subsequently,  nr- 
I  rangements  were  made  Avlth  the 
j  Canadian  Government  to  supply  the 
1  lead  and  zinc  for  Canada's  war  re- 
j  quiremenf.s  on  the  .same  terms, 
i  While  Avages  havo  increased  ap- 
j  proximately  23''?.  and  the  costs  of 
j  supplies  are  materially  higher,  the 
i  production  costs  of  lead  and  zinc 
,  ,  , ,  i !  have  risen  less  than  15T. 

I  hold  some  pi^fcrred  snares  of  |  received  a  very 

large  part  of  its  supply  of  lead  and 
zinc  from  your  company.  Apart 
from  the  fact  that  the  necessary 
V.,-  I  toiiiiagc  could  Hot  liave  been  pro- 
Grneral  Steel  Wares  Preferred  ^.^j-ed  in  the  United  States  due  to 
special  speculative  atiraction  for  ' 


continues,  but  it  is  stated  operations 
may  have  to  be  suspended  due  to 
government  restrictions.  The  Ca¬ 
ribou  mines  in  Nova  Scotia  also  are 
still  being  operated,  on  small  ton¬ 
nage  basis. 

Income  Account 

Income  account  compares  as  fol¬ 
lows:— 


Oper.  profit  .. 
Bxee.  fees  . . . . 
Directors'  fees 


General  Steel  Wares.  Please  let  me 
have  your  opinion  as  to  whether 
this  is  a-  eood  stoMr  to  hold  on  fn 
— “C.  F.  ir.’’,  Toronto. 


the  investor  for  income  in  its  parti¬ 
cipating  feature  The  regular  divi¬ 
dend  rate  ks  $7  annually  and  this 
rate  is  cumulative— the  company  is 
obligated,  iii  CA-ent  of  reduction  in 
dividend  payments,  to  clear  up  back 
paj-mems  before  dividends  can  be 
paid  on  the  common.  In  addition,  un¬ 
der  the  capital  arrangement  of  1937, 
the  preferred  stock  is  now  entitled 
to  cumulative  participating  cash  dlvi- 
I  dends  equal  to  10  per  cent  of  profits. 


the  shortage  of  ava’lable  supplies. 


Other  income  ... 

B.ilar.c#  . 

Doprcc.  prov.  , . . . 
I’rov,.  (lepl..  in\'. 
Tax  prov . 

Net  income  . 

Working  esf 
pares; — 

Gurr.  asse's  .... 
Cure.  Hubs . 

AA'orklng  capital. 


— Tear  End 

1.  Dec  31— 

]lt42 

1941 

.  $25,100,662 

$20.l!-'2.!>9l> 

114.517 

134,6,32 

.  4  4., 300 

■17, .33.3 

.  $24,020,613 

$'.’0,410,832 

1,716.010 

.  ?2.A,204,507 

?22.1  fi.M^ 

.  4.S'.ili.2rv7 

2,4!4.0;t0 

,  1,3ii3.<'mI 

i.rii2.o<'i 

,  6,800,000 

0.6.0.0(0 

,  $12,201,619 

$12,ll'9.n]0 

il-dl  position  com- 

1012 

1911 

$31.6.32.047 

,  10.178,314 

10.6-1.35.3 

,  528.220, ;^fl^ 

Toronto  Exchange  Values 
Shown  At  'ITirec-Year  Peak 


Toronto.  —  Quoted  market  value 
of  all  stocks  listed  on  the  Toionto 
Stock  Exchang  rose  further  m 
April  to  $1,317,131.6.’7,  with  the 
average  share  price  being  $6.36.  This 
total  was  the  higucst  since  April  30, 


when  compare.1  with  the  cost  of  the  i  when  the  average  value  was 
current  US.  prices  for  lead  and  i  19-13.  the 

zinc  the  contract  prices  effect  an  j  aabs  $4,lo3.oaS,..li,  the  aver- 
annual  saving  to  Britain  of  ap-  j 
proximately  $23  000  000. 


back  jards.  There  will  be  merely  the  '  each  year,  after  deductions  of  all 
necessity  to  pass  soil  and  rocks  |  fixed  charges  and  regular  preferred 


through  machines  or  processes  for 
the  recovery  of  wanted  materials. 
The  outlook  offers  a  distant  solut'on 
to  the  problem  of  international 
trade.  It  ^ould  not  be  necessary  for 
a  country,  in  order  to  li\'e.  to  send 


dividend  payment' 

Under  this  clause,  the  company 
paid  in  February.  1940,  a  participat¬ 
ing  dividend  of  7  cents  a  share,  for 
1938,  and  in  May,  1940,  paid  an¬ 
other  25  cents  participating  dividend 


,  Owner  titii-s  pui uiviu.itu 
its  manufactures  to  distant  lands  i  for  1938  and  1939.  In  August,  1940, 
or  to  import  the  necessities.’’  i  ^  dividend  of  25  cents  was  paid  for 

The  opinion  of  this  Japanese  edl-  1 1939  account,  ^id  in  November,  an- 
tor  is  repeated  as  a  statement  of  fact,  |  other  19  cents^articipating  payment 
not  that  of  an  authority.  It  rather  i  was  made  for  1939  account.  In  May, 
indicates  how  others  regard  this  as-  1941,  a  dividend  of  27  cents  was  paid 
pect  of  future  international  trade.  In  |  as  a  participating  dividend,  in  Fcb- 
some  respects  it  coincides  with  some  j  ruary  last  year,  a  participating  divl- 
of  the  views  held  by  outstanding  in-  '  dend  of  25  cents  was  paid  and  a  like 
dustrialists  in  North  America.  i  payment  made  in  February  of  this 


The  company  has  spent  approxi¬ 
mately  $16,000,000  in  construction  of 
plant  facilities  to  make  chemicals 
for  war  purpascs,  the  report  says. 
The  company  also  has  released  23 
technically-trained  engineers  to  the 
Dept,  of  Munitions  and  Supply,  has 
been  constructing  marine  engines 
for  the  Adm’ralty  at  com-eany  shops, 
has  increased  production  facilities  at 
the  mercury  property  over  20  ti-:ics 
what  they  were  three  years  ago.  has 
spent  $SP  COO  in  development  of  the 
tung.sten  proprrty  near  Hczclton. 

Ore  Reserves  Maintained 
At  the  .Sullivan  mine,  says  the  re¬ 
port,  ore  rc.serves  haA-e  been  main¬ 
tained  despite  increased  tonnage 
mined.  Recent  diamond  drilling  has 
indicated  good  ore  to  the  east  of 
the  fault  on  the  east  side  of  the 
mine.  It  will  be  necessary,  says  the 
report,  to  make  fairly  heavy  ex¬ 
penditures  in  1943  on  equipment  for 
filling  raises,  to  provide  separate 


!  The  base  metal  group  rose  to  $1,- 
008,950.872,  which  was  the  highest 
figure  since  May,  1940.  Market 
value  of  the  industrial  group  was 
$2,823,123,200.  Golds  also  showed 
gains,  producers  rising  to  $391,986  - 
412  and  prospects  to  $8,812,748.  Gas 
and  oils  were  down  at  $37,894,634, 
while  miscellaneous  mines  showed  a 
small  dec'ine  at  $41,333,761. 


SIMPSONS  PREF.  ARREARS 

In  an  article  in  last  week’s  issue 
of  The  Financial  'Times,  dealing  with 
declaration  by  directors  of  Simpsons 
Limited  of  an  extra  dividend  of 
$2  a  share  on  account  of  arrears  on 
the  preferred  stock  of  the  company, 
it  was  stated  that  payment  of  this 
distribution  would  reduce  back  divi¬ 
dends  on  the  issue  to  $22.62%  per 
share.  This  figure,  as  a  matter  of 
fact,  represented  amount  of  arrears 
prior  to  Ine  $2  distribution,  pay¬ 
ment  of  which,  therefore  Avill  leave 
arrears  of  $20.6213. 


tural  crude  rubber  Just  because  we 
did  so  in  the  past  or  unless  it  is  pro¬ 
ven  to  be  better  and  cheaper  than 
the  sjmthetic  product?  „ 

*{•  + 

■Who  can  tell  what  other  changes 
may  take  place  in  chemurgy  and  the 
development  that  l.s  changing  tlie 
shape  and  substance  of  so  many  pro¬ 
ducts,  such  as  Flexo-glas-glass  light 
enough  to  float  and  strong  enough  to 
withstand  .shattering  blows?  Revolu¬ 
tionary  change.s  are  taking  place  ui 
the  form  and  substance  of  so  many 
commodities  that  changes  must  re¬ 
sult  ill  entirely  new-  methods  of  man¬ 
ufacture.  Hence,  for  a  manufacturer 
now  to  plan  for  a  post  AA-ar  iwlicy  of 
international  or  export  trade,  he  must 
be  familiar  with,  and  up  to  date  on, 
the  changes  which  have  taken  place 
in  his  own  industry,  together  with 
the  possible  or  probale  changes  which 
are  likely  to  infl'uence  the  buyer's 
requirements. 

1  quote  from  Caret  Oaxett’s  ar¬ 
ticle,  “The  Age  of  Alchemy,’’  appear¬ 
ing  in  the  January  1943  issue  of  the 
Atlantic  Mopthly,  In  which  he  quotes 
a  Japanese  editor  who  writes  as  fol¬ 
lows; 

“The  growing  power  of  chemistry 
Is  doing  much  to  provide  the  haA-e - 
not  countries  with  the  products  they 
need,  even  as  Germany  has  been 
able  to  make  a  synthetic  rubber  of 
great  practical  value,  whose  quality 
is  improving  monthly. 

“No  research  or  manufacturing 
chemist  today  woud  hesitate  to  pre¬ 
dict  that  most  coimtries.  in  a  not 
too  distant  time,  will  be  able  to  find 


TO  HELP  YOU 

SAFEGUARD 

YOUR  WAR  SECURITIES 


You  have  made  a  patriotic  investment  in  Victory  Bonds  ...  or  War  Loan 
Bonds  ...  or  War  Savings  Certificates  .  .  .  perhaps  all  three  ...  to  help 
your  country’’  in  the  war  . . .  and  to  help  assure  your  after-war  future. 

To  enable  you  to  preserve  your  war  securities  from  danger  of  loss  by 
fire  or  tlieft,  Canada’s  Chartered  Banks  offer  a  safekeeping  service. 
Here  are  the  details : 

VICTORY  BONDS  and  WAR  LOAN  BONDS  —  Take  them  to  your  bank 
.  .  to  any  branch  of  any  chartered  bank  . . .  tlie  bank  will  put  tiiem  into 
safekeeping  for  you,  will  clip  your  coupons  when  the  interest  falls  due, 
and  w'ill  dcpinsit  the  money  to  your  name  ...  If  you  haven’t  a  bank 
account  you  can  authorize  the  bank  to  open  one  for  your  convenience. 

Tha  total  charga  for  this  sorvico  and  safekeeping  is  only  25  cents 
a  year  on  bonds  (no  matter  how  mony)  up  to  $250  : : :  one-tenth  of 
one  per  cent  on  amounts  over  $250. 

WAR  J5A VINOS  CERTIFICATES  —  You  can  lodge  them  also  with  your  bank 
«  .  .  which  will  take  tliem  into  safekeeping  and  for  just  one  small  charge 
cover  the  whole  of  the  time  (or  any  part  of  it)  from  purchase  to  maturity. 
Here  is  all  it  will  cost  you  —  not  just  for  one  year  —  but  for  73-^  years: 

For  o  $  S.OO  certificate . . . . r. n  n  ."I  n . .  $0.10 

For  o  $  10.00  certificate .  ;15 

For  o  $  25.00  certificate .....  . . * . * . .  .20 

For  o  $  50.00  certificate . . . . . ....,  .25 

For  a  $100.00  certificate. . . . . .  .50 

For  a  $500.00  certificate . . . .  1.00 


THE  CHARTERED  BANKS  OF  CANADA 


iilE  Fl^ArSCIAL  ri3iES,  MOiSTUEAL,  APRIL  16,  1943 


Canadian  Insurance  Shares 
Reports  Increased  Surplus 


LONDON  SEEKING  Head  Office  Changes  For 
TO  EVALUATE  NEW  Qreat  West  Life  Announced 
CURRENCY  PLANS  . --reg 


Toronto,  —  Annual  report  of  Can¬ 
adian  In.'^uranee  Shares,  Limited,  for 
year  1942  {shows  net  income  of  $46,- 
998  and,  after  deducting  -c,\penses 
$li3  and  provision  for  Dominion  in¬ 
come  tax  and  excess  profits  tax  of 
$462,  the  sum  of  $16,303  \\as  carried 
to  earned  surplus  account, 

A  refund,  amounting  to  $356,  ot 
excess  profits  lax  paid  in  1941  was 
also  added  to  earned  surplus  ac-  i 
count.  Earned  surplus  account  was! 
$89,330,  an  increase  of  $6,421.  Dis- ! 
tributablc  surplus  remains  unchanged  ! 
at  $320,897. 


t  Kdgo  Issues  Ea.‘<ior 
StfK'k  .’Market  .And  (Jolds 
In  Demand 


OFFERS  A  COMPLETE  BANKING  SERVICE 


Current  and  Savings  Accounts. 

Ration  Coupon  Accounts. 

Commercial  Loans  Granted. 

Domestic  and  Foreign  Bills  Collected. 
Securities  hold  in  Safe  Custody, 
Safety  Deposit  Boxes  Rented. 


London  —  .-Mthough  it  has  been 
impossible  to  digest  all  at  once  the 
plans  of  Great  Britain  and  tire  Unit¬ 
ed  States  for  a  post-war  international 
currency  union,  the  initial  .stock  mar¬ 
ket  reaction.s  show  that  certain  fanly 
riefinite  opinions  have  been  formed. 
Tilts  IS  evident  from  the  lowering  of 
the  prices  of  gilt-cdge  securities  and 
the  rqncwcd  activity  and  .strength  in 
gold  mining  shares. 

Pians  for  currency  management 
})lacc.  in  market  opinion,  even  more 
emphasis  on  the  posstbility  of  using 
gold  than  had  been  cx|>cctcd.  .^n- 
othcr  bullish  poait  for  gold  shares 
lias  been  the  reixirt  that  Secretary 
ot  the  Trcastiry  Henry  Morgenthau 
.)r.  i.s  a.'-'king  Congress  to  extend  for 
another  two  yea-s  the  President'.^ 
authoruy  iUrthcr  to  devalue  the  dol¬ 
lar  :o  no;  le.vs  than  50  iier  cent  of  Us 
orig.nal  parity. 

However,  i  i.  not  bviicvcd  general¬ 
ly  thr:  .  ■...•li  a  (icvaluaticn  will  ever, 
take  I'iacc.  b,r  it  never; iieic.s.s  ha.>  ' 
.se"\pd  lo  increa.-e  the  pre.sent  P'opu-  i 
lav:' V  of  gold  .•  'i.irr.'-,  ! 

Tite  argument  fur  the  lowering  of  i 
gn:-edge  .'.cviirii ic.s  ;.s  ic.'-.  sonnn.  It, 
is  being  .it.sumed  ;n  some  quarter.- 
to  it  a,-  both  currency  plans  aim  .u  , 
lea.'Onahi;'  c.xchangc  stabili'.y  Mii.s  ! 
i''ay  rT.i.e  a  rrlurn  tp  the  pra.tic;; 
o;  ill'.;  ir'erna:  factors,  includ¬ 

ing  in'erc-’  ra:e,s  and  :ha;  such  ad- 
jigtnier'  ill  make  tor  iineertaiiT" 
concerning  the  loiig-icnn  value  of 
I  vc'l  iii.erc.si  .Slocks. 

’Ilici.;''  Who  consider  Mii.s  argument 
may  tia'.e  m. rrcmpha.si;5ed  tiie  fuC 
iliri;,  'lie  Rririsli  jx.iii  ’cates  the  maxi¬ 
mum  .a'.iiono'ny  m  the  coiiirol  of  in¬ 
ternal  aft'air.s  to  e.tch  couirry  .and 
ti.a  moiieigi  Icchnique.s  li.ate  devel- 
Ci'cd  more  povverltil  ultern.itive.s  ihan 
lii'-  lire  of  intcre,'';  rales. 

(  in '.iI.itiiMi  L-.paiuIs  KapiHIr 
'1:.:'  P.u’.k  of  I-,n;land'.'  eirculat.on 
c.ftn.Inue.s  u'  e.xp.and  more  rapidly 
t!nn  It  did  la.v.  .tear  and  it  Ls  eie.rr 
ilic  constantly  ri.- mg  wage.s  and 
ihe  mereivung  rate  of  the  govern 
mein,  war  expenditure  i.s  offsetting 
tile  increased  .snvmg.s  effort.?  of  the 
I'ublie. 

■\Vith  the  Easter  iiohday  .still  to 
come  and  t.hc  Bank  of  England's  note 
reserve  now  down  to  less  than  .gll.- 
090. POO.  a  further  increase  in  the  fi¬ 
duciary  g-suo  wtil  be  required  within 
tlic  tic.xt  week  or  two.  Tlte  present 
fiduciary  issue  i.s  g 950,000.000  and  its  ■ 
cxpan.-ion  to  n  l.OOO.OOO  000  or  even.' 
beyond  will  be  ncce.ssary  to  meet  th'’ 


assume  wider 

i 

bilily  for  the  com-  • 

!  pany's  general  oper-  F.  DUNFE 

at  ions.  -Mr.  Baker 
:  w  ill  aUo  continue  a.s  active  bead  of 
!  the  company's  agency  organization 
,  in  both  Canada  and  the  United 
,  Slate.-!, 

Appointment  is  also  announced  of 
C.  F.  Dunfee  as  superintendent  of 
Canadian  Agencies,  D.  E.  K.lgour  .<s 
i  .secretary  of  the  comixiny.  Georg'' 
.Mtken  a.s  comiitrollcr,  and  F.  G. 

I  'Whitbread  as  as.sociatc  actuary.  Mr. 

■  Dunfee  who  lias  been  superintendent, 
of  Eastern  agencies  .since  1940  wnl 
now  extend  ItLs  field  of  resj-Kinsibility 
o\cr  the  company'.?  entire  Canadian  ; 
,  agency  organ izatio: .  Mr.  Kilgour  ; 
.ioined  the  agency  riciiartment  of  the 
j  company  in  1933  and  w.as  aiipointcd  ; 
!  in.'prclor  of  agencies  in  1935  and  ' 


n.  E.  KILGOUR 


n.\NK  OF  MONTRE.AL 

V.  R.  Purser,  of  head  office.  Bank 
Montreal,  has  been  appointed 
the  .staff  department.  C. 


!  agency  assistant  in  1941.  Mr.  Aitken. 

I  newly-appointed  comptroller,  .ioined 
i  the  company  as  chief  accountant  m 
1934.  Ls  a  member  of  the  Dominion 
Association  of  Chartered  Accountants 
and  received  his  C..A.  degree  from 
the  .Maniioha  Institute  and  the  Uni¬ 
versity  of  Manitoba.  Mr.  Whitbread 
wlio  started  with  the  company  in 
1924  tx'came  assistant  actuary  in 
1933. 

Captain  Eustace  Brock,  .secretary  of 
the  company  .since  1927,  wlio  has 
been  .serving  with  the  Royal  Cana-  : 
(lian  Naval  \toluntrer  Reserve  since 
litc  outba'ak  of  the  war,  ha.s  recently  . 
itecn  transferred  lo  Engl'and  after  oc-  i 
cupying  a  number  of  imporiant  nav.il  ' 
fio.'-ts  in  C.itiada. 


BARCLAYS  BANK  (CANADA) 
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manager  o! 

I  Henderson,  .secretary  to  tlic  superin¬ 
tendent  at  Winnipeg,  becomc.s  a.ssis- 
tant  manager  of  the  department. 

H.  L  McKay,  formerly  of  the  .su- 
perintcndcm'.s  department,  Winnipeg. 
ha.s  been  appointed  secretary  to  the 
superintendent  there. 

formerly  man¬ 
iocs  to  Port  Ar- 


i  D.  M.  Carmichael, 

!  ager  at  Hull,  Qiic.,  f 
thur,  in  tlie  .same  capacity. 

W.  M.  Jackson,  formerly  manager 
at  Granby,  Que.,  has  been  transfer¬ 
red  to  Hull  a.s  manager. 

V.  A.  Brabant,  manager  at  Megan- 
tic,  is  going  lo  Granby  in  the  same 
capac'ty. 

J.  P,  Belley,  formerly  manager  at 
l.ongucuil.  Que.,  lias  been  made  man- 
.ager  at  Mcgantie. 

C.  E.  Thesscrcaiii'.  formerly  man¬ 
ager  at  McConnell  Avc.  and  Mont¬ 
real  Road.  Cornwall,  goes  to  Lon- 
guetiil  in  the  .same  capacity. 

J.  K.  N.  Rioux,  formerly  manager 
at  Oalincau,  Que.,  is  going  to  Mc- 
Conneil  Avc.  and  Montreal  Road, 
Contwail,  in  the  .‘ame  capacity. 


.subsidy  of  55  cent.'!  .■a  ton  to  bnet 
growers  in  an  effort  to  increase ,pro- 
I  duction. 

I  .Sugar-beet  erop.s  in  Ontario,  re- 
1  quiring  a  large  proportion  ,of  nmii- 
j  iial  labor,  have  been  handicapped 
under  wartime  lalior  condition.?  in 
competing  with  corn,  field  beans  ancl 
soya  bean. .which  arc  handled  mo.stly 
by  machincr  . 

One  plant  opct'atc.-;  in  Manitoba. 
Opened  three  .vears  ago,  it  is, owned 
by  Manitoba  Sugar  Conipan.y  Lim- 
iied  in  Winnipeg'.s  suburban  Fork 
Garry  distriel  and  it.s  bonds  .aro 
guaranteed  by  the  .Manitoba  Govern¬ 
ment. 

Experiments  have  been  conducted 
under  .the  Quebec  Department  of 
Agriculture  in  various  sections  ot 
that  province  over  the  last  42  ycar.s. 
but  as  yet  the  indu.siry  lias  pro¬ 
duced  no  .sugar  in  commercial  quun- 
liiics. 

'J'ests  made  on  Nova  Scotia  and 
Prince  Edward  Island  farm.s  a  few 
years  ago  showed  that  nigh-quality 
beets  could  ba  grown  tliere  but  it 
was  decided  production  would  .1106 
be  sufficici.t  to  support  a  factory. 
Many  farmers  are  planning  .small 
crops  for  liomo  use  this  year.  . Sim¬ 
ilarly  in  New  Brunswick,  beets  are 
produced  only  in  isolated  casc.s 
although  the  Dominion. Experimental 
Farm  at  Fredericton  reported  that 
the  beets  would  thrive  in  New 
Brunswick  soil. 


Ottawa  And  Provinces  Join 
Boost  Beet  Sugar  Output 


i  Dominion  and  Provincial  govern- 
i  ments  are  eo-oprrating  with  private 
I  enterprise  in  tin  effort  to  increase 
j  the  sugar-beet  production  Jbat  con- 
I  tributed  approximately  lOdOOn  tons 
j  to  Canada’s  sugar  supply  l,a.s-t  year, 
'or  about /One-fiflh  the  amount  im- 
!  ported. 

j  The  main  federal  aid  In  the  in- 
'diLstry  i.s  in  the  form  .of  rebates  on 
the  cxcLsc  tax  payable  on  refined 
sugar,  while  the  pro\incc.s  are  hclj’- 
ing  through  their  departments  of 
agriculture  and,  in  the  ca.^c  of  On¬ 
tario.  by  direct  siibsid.v'  to  beet  pro¬ 
ducers. 

Alberta,  Ontario  and  Manitoba,  in 
that  order,  are  the  chief  producers. 
Quebec  has  sponsored  c.xperimenlal 
projects  in  ."severa!  ixirts.of  the  pro¬ 
vince,  while  expcrimcnial  growing.? 
also  have  been  made  under  govern¬ 
ment  sponsorship  in  the  Maritime 
Province.?. 

Canada's  1942  sugar-beet  crop  of 
716.000  tons  valued  at  $4,430.000 j 
came  from  63,300  acres,  a  somew  hat 
smaller  area  than  in  1941  but  a 
slightly  biglicr  net  oniput  with  a 
value  almost  $300,000  above  the  1941  ^ 
figure.  The  sugar  content  run.? 
about  300  pounds  to  the  ton  of  beet.  I 

Acreage  devoted  to  sugar-beet  : 
this  year  has  not  yet  been  cstab- 
lished.  but  po.ssibility  that  it  miglit  ■ 
go  higher  is  seen  in  the  federal  bud-  ; 
gel  provisions  which  plan  an  in-' 
creased  rebate  on  exci.'e  taxe.?,  effec¬ 
tive  September  1.  ,  ' 


I  Under  the  present  rebate,  produc- 
I  ers  are  iillowcd  50  cents  off  the 
I  original  excite  lax, of  $2.00  per  hun- 
i  dredv\ciglit  of  sugar.  Effective  Sep¬ 
tember  1,  the  reiiatc  w  ill  be  doubled, 
leaving  the  exci.'re  lax  at  $1.00  per 
lumdrcdv'.eiglit .  nr  half  tlie  tax  ,on 
imported  can  sugar,  a.s  "a  further 
encouragement  to  prod'uction  in 
1913.  , 

As  far  as  the  office  of  tlie  Sugar 
.Admini.s-lrator  is  concerned,  .the 
sugar-beet  product  has  a  definite 
place  in  Canada’s  sugar  economy. 
A.s  Depul.v  .Administrator  '1’.  A.  Climo 
puts  it,  "every. jiound  we  grow  means 
a  iiound  we  don't  have  to  import,” 
with  a  ronsequent  easing  of  shipping 
problem.?.  , 

Two  ri.ants  in  Alberta 
'J'wo  tiroccssing  plants  arc  oper¬ 
ating  in  -Aliici'la,  one  at  P.aymond 
and  the  other  at  Picture, Butte  in  the 
Lethbridge  area.  Both  are  owned 
and  operated  by  Canadian  Sugar  1 
F'acloi'ies  Limited.  The  Raymond 
plant  wa.-i  opened  .in  1925  when  ! 
production  was  resumed  in  .Alberta 
after  a  .su.spension.  'the  second  plant 
ojicncd  in  1936.  Together  they  take 
care  ot  the  output  ot  Canada’s  lar¬ 
gest  sugar-beet  province. 

Ontario  a'so  has  two  processing 
factories,  one  .at  Chatham  and  the 
other  at  Wallacoourg  but  last  year 
the  Wallaccburg  plant  did  not  op- i 
crate  while  that  at  Chatham  oper- j 
ated  75G.,of  capacity.  This  year  the  | 
Provincial  1  lOvernment  will  pay  a. 


INSURANCE  IN  REVIEW 


Indemnity  Co.  Of  N.  A.  Off 
New  Multiple  Coi'cr  Poi 


The  Wide  changes  th;ii  arc  takiii;' 
p’a.  c  in  pritatc  tind  !  ublic  iic.'iavi- 
ouv  a;'c  consianily  being  recognize  1 
ii.v  in.<urancc  I'ndofivriicrs.  loading 
frcqucnl'y  to  a  revision  of  rate 
.struct II re.',  term  concession.?  an.i 
other  modifications  luisod  on  actua¬ 
rial  dcdLi.'lion.>.  The  new  Pi-cfcrrcd 
I’crsonal  Liaiiility  Policy  amiouncrd 
tins  week  by  the  lrdcmnii\'  In.?uf- 
ance  L’omp.any  of  .\'o;th  .America  ■.? 
the  l.atc.st  cxamjilc  of  in.suranc’ 
recognition  <’f  ibc  modified  wa>'  oi 
life  '.iroughf  on  b;.-  war  condition.-. 

New  hazards  hate  no  doubt  ariren 
which  make  the  extension  of  per¬ 
sonal  ha'oiiity  co-rcrage  dcsirahie 
and  for  .'^omo  time  no'.v  thc.jc  nc", 
hazards-  like  t.he  partial  or  tern- 
liorary  elimination  of  oid  hazards- - 
have  been  gi'rcn  .serious  considera¬ 
tions  not  only  h>-  the  undcrwritcis 
concerned  hut  al.^o  by  agent.?  oivi 
clients. 

The  new  policy  01  the  '.Norlli  .Am¬ 
erica’  features  ciauscs  for  wiiicii 
iherc  would  ha\c  bceti  liitle  re.x^on  . 
oni.v  a  few  ycar.s  a.go  and  alt.hougli 
some  of  these  fcal  tires  have  rccenll;. 
been  adopted  in  the  United  States.  | 
U'.cy  arc  new  .  -  far  a.s  Canadian  i  a- 
iiiiily  insurance  is  concerned,  r  o; 
instance  the  new  s.cliC'iu.c  provides 
liic  for  liic  fact  that  thousands  ot  citi¬ 
zens  who  would  ordinarily  iirescnt 
sii.;ht  riski,  are  now  engaged  in  a 
I  miiliiiudo  of  tokiniary  dei'cn'.c  nc- 
'  tiviiies.  in  A.R  P.  work  and  a.?  mem- 
’  bets  of  the  itesorve  .Army  whore 
litcir  ch.ancc  of  becoming  involved  hi 
'  accident  claim  c-a.se.s  must  necessarily 
be  .substantial.  For.morly  their  out-; 
islanding  character  st  ics  wliich  would 
make  them  liable  to  damage  claim? 
under  certain  circumstances,  may 
have  been  that  of  dri\ing  a  car. 

Temporary  llousing  | 

Now,  they  Iiave  largely  put  up 
their  cars,  but  they  walk  their  heat 
during  blackouts,  directing  traffic' 
and  light  regulations  and  obviousl? 
llicir  in.surance  rcquircmcnt.s  arc 
altered  to  a  considciabio  cxicni.  ' 
Another  of  the  newer  develop-' 
mcnls  in  Canadian  li\ing  is  the  .mut-i 
ter  of  temporary  housing.  'I'hc  build¬ 
ing  of  temporary  residence.?'  for  ttar 
workers  or  by  war  workers  whose 
per.manent  residence  is  e'scAhcre 
ha.s  created  .somewhat  of  ;i  iiro'olcm 
from  a  number  of  viewpoints,  not 
the  least  of  whicli  is  that  ot  insur¬ 
ance  when  the  flim.sinoh-.s  and  fre¬ 
quent  inadequacy  of  the.se  structures 
is  concerned.  It  is  believed  ih.at' 
there  is  a  substantial  market  in  Can- 
atia  for  insurance  jirotection  agains'ti 
damage  and  injury  claims  arising 
from  these  conditions. 

.Another  new  feature  i.s  the  as¬ 
sumption  of  liabilities  under  lea.-:e. 
niifl  similar  agtccinonls.  By  oxleivi-! 
ing  th’.s  coverage  also,  a.?  is  u.siiai. 
to  country  cottage.?  and  garage.?,  or 
to  such  ’real  estate  holding.?’  as ; 
grave  p'ots  the  <listinct  war  time': 


lr"Ii|(ii's  nic.vcle  lU-lis 

liic  fact  that  there  liti.s  liern  a'i 
incrca.'dng  num’oi'r  of  inqiiiri''s,  .since 
the  comeliack  of  the  b'cycie.  lor  pro- 
Iccll.'i'.-  agaiii.-t  ci.aim.?  ari.-.ing  ou’ 
of  Their  operation  i.s  also  recognize'! 
in  till'  new  policy.  It  i.?  obviously 
one  thing  to  ha\e  .loung-tcrs  u.-ur;) 
the  iii.Thw  tiy.s  in  yiiring  lime,  and 
aiKith'.r  aito.githcr  in  htivo  «'ldcr'y 
pcr.s'ons.  tised  to  the  i-olid  aulomobii.' 
now  riding  to  .vork  on  'w  lice's.’ 

'J'he  inclusion  of  tlii-  ri.slt  shouH 
lo  a  cc'rtain  extent  i-ompciu-aic'  for 
tile  hu.-:ncs.s  tliat  is  being  lo.?!  by 
tigcnis  tintl  brokers  since  car  travel 
re.?! rictions  lia\c  I'crliiced  automo- 
biic  insurance  requirements.  i 

Probably  the  most  outstanding 


feature  tif  tlie  new  “North  America’’ 
I'olicy  is  aiitoniatic  inclusion  of  ad 
rclu'oc.s  bcinw  Iwcnty-onc  re.siding 
with  I  he  btsured  a.?  well  as  th'- 
omnibu.s  c  ause  wliich  covers  anyone 
u.sing  .such  thing.?  as  the  in.surcd's' 
boat  O'  ills  tiding  hoiso.  Since  peo¬ 
ple  have  decided  to  ‘move  in  with 
each  other’  .?omc  such  protection  has 
been  ovcrtluc. 

'file  new  policy  which  covers  both 
property  damage  and  injury  claim.? 
i.s  apparently  itcing  well  received  by 
btoker.?  and  agenl.?  who  have  re-j 
ported  for  some  time  that  there  :sj 
a  dc.mand  for  .such  multiple  policies, 
a.?  would  tfil-ic  care  of  the  "modern  j 
Hazard.?.’’  1 


CANADIAN  BANK  OF  COMAIEIW’R 


iiacc  Of  Inflation 


The  sub-agcncy  to  the  Hunting¬ 
don.  Que..  branch  of  the  Canadian 
Bank  of  Commerce  at  Dundee,  Que., 
has  been  closed. 


if  lliF  1  irst  NntinnnI  IlnnU  of  DoBfon 


injis 


INFLATION  is  a  growing  menace  i  to  retreat.  Tdiis  has  been  particularly 

■  true  in  regard  to  wages  and  the  rals- 
^  ing  of  fai'in  iiriccs.  which  constitute 
I  such  an  important  clement  in  our 
,  cost  of  living.  Tlic  consequence  is  that 

v,iicn  tlie  money  income  of  tho.se  two 
groitps  i.s  increased,  then  the  cost  of' 
liViiig  advances  for  all.  In  the  long 
run  no  one  gains,  but  ail  lose, 
i  Tlic  more  wc  finance  the  war  pro- 
i  gram  out  of  taxes,  the  less  the  strain 
Oi  the  Federal  credit  and  the  less  the 
burden  of  debt  service  charges.  But 
tlicre  is  a  limit  beyond  which  we  can- 
no  go  in  a  democratic  country  with- 
cu;  impairing  morale,  lowering  out¬ 
put  and.  beyond  a  certain  point, 

•  I'Ciiching  a  diminishing  return  in  re- 
j  \enuc.  How  much  more  in  taxes  can 
I  be  collected  will  ciepond  upon  what 
'  sy.stem  is  used  and  how  quickly  tho 
groups  adjust  their  living  standard.?. 
Federal  taxes  have  now  become  such 

■  a  large  clement  of  living  costs  that 
they  .-hould  be  placed  on  a  budget 
basis  the  same  as  o'lher  important 
))crsonal  and  family  items.  In  other 
words,  taxes  should  be  geared  to  cur- 
icnt  income.  By  doing  this,  taxpayer.? 
would  be  in  a  mucii  better  position  lo 
make  the  necessary  adjustment  that 
total  war  demand.?.  The  date  for  pay¬ 
ment  of  the  first  instalment  on  the 
federal  income  tax  has  pa.s.scd,  and 
yci  no  definite  arrangcmcnis  have  ! 
been  provided  for  convenient  pay-  i 
ment  of  the  remainder.  Not  until 
taxes  are  placed  cn  a  pay-as-you-go 
ba.?is  will  there  be  adequate  means  of  j 
dCLcrmining  the  tax  capacity  of  the 
country  or  the  amount  ot  war  bonds 
that  can  be  purcha.scd  by  the  public. 

At  the  end  of  last  year,  nearly  112 
billion  dollars  of  government  .sccuri- 
tie.s  were  outstanding,  and  of  that 
amount  about  one  half  was  held  by 
banking  institutions.  T'nis  i.s  not  a 
healthy  .situation  because  wdien  a 
commercial  bank  makes  heavy  pur¬ 
chases  of  bonds  there  Ls  an  artificial 
increase  in  the  money  supply,  th’u.s  | 
adding  to  the  inflationary  forces. 
When  an  individual  buys  a  bond  out  | 
of  curreut  income,  and  pays  for  it  by 
w itlidrawing  on  hi-s  checking  accoimu 
there  i.s  merely  a  traasfer  of  deposits 
f’.om  private  to  government  account. 
A.s  the  federal  money  is  spent  for 
various  purpose.?,  it  find.?  it.s  way  , 
back  into  dciiosits  again,  .so  that  there  i 
ha-i  been  no  change  in  total  deposits. 
In  view  of  this  situation,  and  in  order 
.0  avoid  placing  too  heavy  a  burden 
on  the  banks,  the  Trca.sury  in  the 
April  campaign  will  make  a  special 
effort  to  sell  government  bond.?  to 
individiiaL?  and  coi'iiorations.  The 
l.'irger  the  proirortion  of  bonds  that 
can  be  purchased  by  the  non-bank¬ 
ing  groups,  the  more  re.straint  ihcr?  I 
will  be  on  rising  price.?. 

’I'hc  stage  is  all  set  for  inflation 
iinlc.ss  the  ticccssary  measures  are 
tarried  out  cons'stcntly  and  coura¬ 
geously  while  we  .still  have  the  op-  ; 
portunity.  As  the  country  has  been  ! 
called  uixm  for  an  all-out  'wair  effort,  | 
the  pressure  of  no  group  or  group?  j 
fhoulcl  be  allowed  to  gain  a  tempor¬ 
ary  advantage  at  the  expense  of  our  1 
national  .security. 


7  i  'u-  bru 
S  Ivondon 


.>laiKi*rpr  r or 
.'^laiitiarti  Lift*  Apixiiiilril 

.\nnoun('cment  is  marlp  of  the 
appointment  of  K.  Lind.-a.v  .Arni- 
.s'.rong  a.?  a.^si.stant  ni.'inagcr  for 
Ganada.of  Tho  .'standard  Life  .A.?.?'ur- 
anc'f  Co..  .Mr.  Armstrong  was  born 
in  the  W'c.st  Indio.?  in  1893  and  rn- 
iered  .service  of  The  .Standard  Life 
o!  fho  Barbados  Branch  on  the  1.?! 
September,  1910. 

He  .'icrvcd  oict.sca.?  in  the  las!  war 
in  the  Bedford.sliirc  Rcgimoni.  and 
was  attached  to  the  London  West- 
end  Branch  after  the  ccissation  of 
host  ilitic.s. 

He  was  appoin’ed  agency  .supei  in- 
tendent.  for  Canaria  in  1923  ond 
agency  manager  lo;;;;. 


Bank  of  Canada  Statement 


I'Pt  weekly  .statctnenl  of  the  Bank  of  Canada  as  at  .April 
.sho'.is  an  increa.se  in  total  asset.?  of  $15,772, 5.';7  10  $1,061.1. 'IS, ,';45 
wa ,  also  an  increase  in  investment.?  wh'cb  amouni,  lo  $1,013.4; 
.'514.5.'’5. 112.  Dominion  shorl  term.?  bring  up  $15,975,790  but  I 
•Sccuritie.s  were  riown  $1,420,378.  Gther  assets  were  higher  by  $ 

Dcpo.sits  wore  up  $6,395,761  nnd  circulalion  showed  an  inc 
$8.8:)!. XI 2. 

In  comparvs'on  with  the  same  week  a  year  ago  total  as.?els  at 
by  $21;’. 339. '256.  Sterling  and  IXS.  Funds  .sho'.v  a  reduction  of  .'522 
whi.e  investmont.s  are  shown  higher  by  $111,86!, 510.  Circulation  ; 
iiu  t'O.e.e  of  $'210,660,324  wliilc  deposits  arc  lower  by  $373,321. 

C'ompnrnlive  figures  with  ]a.?i  week  and  a  year  ago  foliow: 

April  7,  I!I|".  M-ir,  g|  Oil.l  I'li'trf  in  wk.  i 'li 
^ssi;r,?_  .?  5;  s 


FD.MON'rON  RANKER  DIES 

Erimmiton  --  G.  R.  F  Kirkpa'.rick, 
VI.  pioneer  Edmonton  bank''!',  w'e.') 
openeci  the  fii'.?t  bank  in  Edmonton 
for  the  Imperial  Bat*-,  of  Canado  ‘n 
1891.  died  .suddenly  last  wc'-k.  He  r,'- 
tired  from  the  bank  service  in  193'). 
BoJ'n  in  Tcrunio.  and  educated  n: 
Upper  Cai.ada  College,  he  jo'jicd  tlij 
North  Br.tislj'  Mercantile  Insurance 
Compttny  of  Toronto  in  1881  and 
first  became  connected  with  the  Im¬ 
perial  Bank  at  T’oronto  in  1886 

FiVe  years  later  he  came  to  Ed¬ 
monton  ancl  opened  the  fir.st  brane'i 
of  the  bank  here.  Seiit.  4.  1891.  afi  ’v 
.-erving  tlie  b.'itik  at  Winnipeg,  Bran¬ 
don.  .Man.  ancl  Cilgary.  .Mr.  Kirk¬ 
patrick  became  city  treasurer  in  1892 
ancl_  conducted  the  firs;  tax  .^alc  hero 
in  *h.ar,  capacity,  when  lots  were  sell¬ 
ing  at  less  than  $1.  He  wa.s  also  .1 
member  of  the  Beard  of  Trade  and 
Chamber  of  Commerce  and  was 
prominent  in  service  club  activities. 


whirli  menus  tlinl  wc  sliould  rcrliice  our  noU'Csscutial 
use  of  ihc  lelcplionc  lo  ihc  miuimuni.  Prcecut  facilitie,^ 
rannol  hr  increased;  your  co-opcralion  is  needed  if  war 
rails  are  lo  go  ihroiigh  proiuplly.  C.  Please  remember 
tlial  the-  Avastefiil  use  of  leleplionc  time  can  liobl  up 
'war  business  —  and  that  every  second  you  save  counts^ 


FU  R  F  AR  AUNG  IN  B.C. 

A’ancouver.  —  Despite  a  divor.sion 
from  fur  farming  to  other  more 
prc.ssing  line.?  of  activity  in  British 
Columbia  since  1941,  the  value  of 
fur  farms  that  year  amotinfcri  lo 
.$895,056  or  only  $16,638  lcs.s  than 
in  tho  previous  year.  In  1941  fur 
ranches  numbered  419.  Fur-bear¬ 
ing  animal.?  sold  brought  .$.33,137 
and  peif.s  sold  $222,879. 


.'to  lit  John.  --  .Nearly  a  Ihiid  of 
a  mhiirm  pounds  of  wool  were  taltcn 
from  4S.bu0  .sucep  in  New  Bruns¬ 
wick  la.st  year,  according  lo  a  pre¬ 
liminary  ferleval  report.  Cash  value 
to  the  former.?  of  thi.?  326,000  pound.? 
''■as  $91,000,  compared  with  $7.8,000 
in  the  previou.s  year. 


^  Ruy  Wf)r  .?<7Vingl  Slr)mes 
aorf  Cflificalti  Ktgulnrly, 


r 
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MURDOCH  WARNS 
ON  OUTLOOK  AT 
PAMOUR  MEETING 


Unlisted  Mines 

Corr'ptled  by  G.  A.  &  Co. 


I  Confnental  Petroleums,  Limited.  Kootenay  formation  and  was  plug- 
,  reports  that  C.PL.  No.  1  well  to  be  '  ged  back  to  about  9,100  feet,  pre- 
drilled  on  the  Oalt  Brooke  Dome  in  j  paratory  to  a  test  of  oil  prospect.s  in 
Oaspe,  the  drill  site  has  been  cleared  •  the  Dalhousic  sand  section  from 


States  That  no  Consideration  levelled  for  a  considerable  area,  i  8.900  feet  to  9,100  feet 
«»n  Labor  I’roblems  Can  be^  buildings,  cookery  and  i  .5.  ^ 

Expected  from  Government 


Continental  Petroleums  rei)orts  the' 

'.•IMlIlIK 


AVILL  PAY  DIVIUEM) 


j  contractor's  office  building  have  been 

1  erected  and  completed.  ,  well  to  be 

Most  of  1^  equipment  is  now  pro-  ,  brined  on  ti.e  Calt  Broolc  Dome  has 
'  I  hccn  cleared.  Art  ual  drilling  oper- 


I  .Vrncnnr 
I  .Mbiiiu"  I!.  I 
I  .\iii;it  Kirk 
.\rc:i  4 

!  t,.  -2 

li.-vi'.-iri.id  1 
i  lUliii.'ir 
i  Hio<  k 
I>l<  r 


Hill  .\si!<i'.I  I  .Noibrnii  Cii 


NORTH  STAR  OIL  I 
HAS  GOOD  YEAR 


.LINING  MARKET  RECORD 

I  ransiu-tinns  on  TORONTO  .S  FOCR  E.XCHANGK 


NtMwin 
NofthhifuJ 

I 

<>  L.  try  s\  ;; 
olvt!:  Ui  !• 

i  )pr•lni^K;i  .** 
(  M  |m1*; 

Orpli 


Etirnintr.i!  for  1912  I’p  .Sub- 
slant iaiiy  and  E'inancial  Posi- 
I  tion  Was  Improved  Materiallv 


Oissian 


I  at  ions  are  e\pectcd  to  gel  started 


dation.s,  and  foundations  for  the  der- 

Irick  or  drilling  tower  itself  are  also  i  wVthjn  tlic  next 'ilir'davc  ' 
I  being  completed.  1  .  * 

It  is  expected  that  actual  drilling  ! 


t*Mn  i'juiil  . 
^'Mpjln!  fi  . 
<  ‘111  inInl.M 
I’.ipt.  Khk 
J 

■  iastWD  I  <l 


r.'iM  t’  u 
rol;i  1  i-» 

I 


'roronto.  —  At  annual  meeting  ol 
Pamour  Porcupine  .Mines  Limit'd, 

Jicirl  here  during  past  week  earnuigs .  operations  will  be  started  within  the  Estimated  cost  of  completing  Nortli- 
Xigure.s  for  first  quarter  of  curr  -iit  pp^t  30  days  1  end  Petroleums  No.  1  well  i.s  $50,000 

year  were  presented  to  sharehol  Ins  ^  ^  ^  '  So  far  efforts  to  raise  this  sum  Iiavo  .. 

which  showed  net  for  I  he  iicriod  up  Millarvillc  No  ' nnsucccssful  and  attention  of  i  .  ii!,':.,,  V.. 

at  -approximately  3.)  cents  a  share  Muiaivi  ic  ^O- .  Dominion  covemrnent  has  bron'  mimv  i,.a  • 

from  23  cents  a  share  lor  cmiP-l'-*  a  w'eek  cicarmg  |  yommion  government  nas  Dcui  ,  ■aii.a  - 

the  hole  of  water  pumped  in  the  pre-  advisability  of  complet-  j 

vious  week  to  kill  the  well,  but  ex-  ’  of  the  limestone  tai  iiuuii  i,.  1 

pec.ed  to  resume  acidizing  iminc- j  .  ^  east  of  the  main  MadLon  uplift  |  K^  nrii  ri 
diately.  The  well,  with  1.500  gallons  I  Exten.'ion  of  Turner  , 

of  acd  so  far  applied,  showed  a  post-  i  ^ne  well  was  originally  flu-  '  mi.u  1 

acid  flush  of  40  barrels  per  hour.  i  issue  of  preferred  royal-  L.  lUiw.m  2 

tics  whicli  realized  $196,000  and  ^  ■’ 


Stocks— 
.Vidermac  .  .  . 
.'\nglo  lluroman 
A(|iiarius  .  .  .  , 
.Vrmi.ilico  .  .  . 
.A.sloi'ia  Que.  .  . 

.Auniu . 

Bagamac  .  .  . 
BankfiC'ld  .  .  . 
Base  .'let  a  Is  .  . 
Bear  Kxpl..  .  . 


Ill  l.ik 

c-'lfi 

(I  .M.il. 


Hint 


ponding  quarter  of  last  year. 

It  was  jioinicd  out.  however 
increase  could  be  attributed  o  i 
reduction  in  dcvcioiiment  work  and 
I  bp  fact  that  a  smaller  crew  w-js 
carried. 

President  of  the  company  Janv's 
y.  Murvloch  .sounded  a  warning  to 
sharcholdcr.s  on  oosiur?  outlook  f.ir 
the  duration.  Tlic  fads  are.  he  said. 
Hint  gold  mines  will  get  no  assist¬ 
ance  wlvatever  from  the  govern. iii.r.i 
in  connection  with  the  labor  siiort- 
ages,  and  lie  emphasized  the  :.id 
that  there  ha.s  been  a  reduction  in 
the  underground  crew  to  1.56 


Olil 

Slirl.ion 
Sk.vniiri* 
S.  Krtua 


Allowables  have  not  yet  been  set  ,  .  . 

for  the  five  other  recent  completions,  i  carried  the  well  to  7,500  feet.  . 

all  of  which  have  completed  acidizing  ;  1’*°''^^^  a  production  string  of  cas-  'ii  l■';lll'.• 

and  arc  now  on  steady  production,!**^®  *’*'^  production  cquipmeni.  liii'i"'iii|  i  • 

Check  on  their  performance  on  i  To  coiuinue  drilling  beyond  7,500  !m<  Mhiiii. 

slc.vdy  production  the  final  week  of  :  the  production  casing  string  !  -'l■■'_|fnll<  i 

Marcii  slicwcd;  .  i  vas  sold  and  the  money  intended  lol 

Fcothills  No.  14.  production  202  to  purchtise  production  equipment  was}  .M.'iim  Imv 
237  barrels  daily,  gas-oil  ratio  2.000  utilized.  By  the  time  the  bit  reached  ''m 
to  2.770  cubic  feet  ix;r  barrel;  8.500  ft.  this  money  was  practically  j  * 

from  a  normal  complement  of  3it'  Northclonmcl  Royally  No.  1.  46  to  .  exhausted.  S.  C.  Nickle.  the  .sponsor}  M.'.’shrV ' 

I  163  b.viTcLs  claHy.  gas-oil  ratio  1,000  )  Provided  funds  to  amount  of  $16,000  |  .n; .11.  .'ini. 

'  to  1.595;  I  to  carry  the  hole  into  the  top  of  tlie  j 

Northwest  Hudson  Bay  No.  10.  433  ^  >™e  under  an  arrangement  whereby 

to  510  barrels  daily,  gas-oil  ratio  3,-  i  if  eh  ''"ere  discovered  the  contractor 

055  to  3,814;  would  get  double  actual  costs.  The 

RoyalUc-Lowcry  No  1.  12  to  23  bar-  ■  liability  to  the  contractor  on  this  ba¬ 
rds  daily,  gas-oil  ratio  1.000  cubic  1  si*  i®  staled  to  be  $35,000. 


.sill, III 


.siltUiIl 

Thoii.p.inri 


'l'lii.>ni|>..-i,ii 
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■  rniiiiw  ii.-i 
Vll  it.l 
\ViilKi  i'  f. 
\\  iniii;.i 

I  Wr.'.itw'.l 


\Vi 


Toronto.  Annual  reixci  of 
Xortli  .Star  t)il,  Lim.teX,  for  year, 

191'.'  .show."!  operating  profits  well  I 
above  figure  for  the  iirevioiis  .\eai’. 
and  net  iirofit  substantially  increas.-'d 
oespiio  higher  provision  for  income  1 
taxes.  L5)uicl  aiiu  finandal  iiosition 
IS  also  .sirengthenefl  a.s-  a  result  of 
the  ytai'.s  operations. 

Operating  profit  of  .«.507.46.i  for 
vear  under  reviev.  compared  w.m 
"St  11.668  for  1911.  Provision  for  de- 
F-ciation  v.r.s  up  from  $2’.4..S9.S  to 
?  in.72:»  and  re.-ci've  for  income  and 
excess  [irof  is  taxes  from  $72. OHO  to 
.$10.3, .500.  .\ol  profit  amounted  tu 
$111,675.  equal  to  .5.50.  cents  a  share 
on  ~'r  luimi  aiive  preferred  .stock  ca.siic  Treth 
of  $:5  par.  comparo.l  with  ,$72,37;;  (.'entral  Paliicia’..’ 
equal  to  .'tB  cents  a  share  tor,  1931  (’entral  l^ore 
N'ot  profit  w  as  the  h  giu'st  since  C),,  siein  die  .  .  ! 
19;!8.  in  which  .vear  nel  was  equal  to  coehenour  Wil’ia’n.s’. 
.59  ceiiis  a  .share,  but  in  llial  year  (’oninurum 
income  taxes  amouniecl  to  onl.\  $17,-  n’oi,.«  Smelter.s' 
ompatPd  With  .$10.3. ,500  foi'^cnison 

Dome . 

Duquo.'iie . 

Ka.it.  .'laiailic.  ,  . 


Beren.s  River 
Bidgood  K  . 
Boii.io  .  .  .  . 
Bonelal  .  .  . 
Braloriie  .  . 
Brou'an  .  . 
Buffalo  .Ank. 
Buffalo  Can. 
Bunker  Hill  . 
Can.  Malarlic 
Cariboo  .  .  . 


A  H  niH 
Davhln 


A  dividend  later  llii.s’  year  is  rc.a- 
sonably  certain,  but  what  the  amoua’ 
will  be  has  yet  to  he  determine  1, 
president  slated  in  an.s’wer  lo  a 
query,  ft  is  likely  there  will  only  he 
one  dividend,  he  added. 

"Your  jiroperty.  togctlicr  wdii  foot  per  barrel, 
oilier  low-grado  Canadian  miiic.s,  |  *•* 

Mr.  .Murdoch  said  lo  the  mcc;  n.g, 


4-  ❖ 

Ncai’cr  the  west  edge  ot  the  main 


"can  be  considered  as  naiional  ic- j  Madison  uplift  than  had  been  anii- 
sourccs  (economic  and  a.s  labor  i  lo- }  cipated.  Northwest  Hudson  Bay  No 
ployers)  only  when  increasing  cod.-i|]:>  well  fiae.scd  out  of  limestone  into 
and  mounting  laxatton  arc  su the  Kco.cnay  formation  at  7.790  feet, 
cicnt'y  controlled  to  allow  a  saiCj  after  drill  ng  lime  from  7.255  feet  and 
margin  below  the  price  ot  gold.  penetrating  two  thick  porous  zones. 
‘I  trust  that  C'anad  aii  Icgisl  l'■vo  I  xiic  well  is  to  be  continued  on  to 


QUARTER’S  PROFIT 
OFHALLNORDOWN 


SIGMA  EARNINGS 
SLIGHTLY  HIGHER 


Not  Eqiittl  to  tiS  Cents  a  Share 
on  Stock  for  1912  as  .Against 
(it  Cents 


I  000  as 
1932. 

Balance  of  .S2.59.i)OU  of  ".A"  bonds 
of  the  .lu'o.ddiar.v ,  Petroleum  H'-alt.v 
Corporntion.  Limited,  was  [laid  off  DiipViaflo 
in  1912,  to  reduce  funded  <ii  bt  from  Ka'conbrid'-e 
,$9ti,idO  In  $688,000,  but  working 
(apital  of  ,$313  208  .sliows  a  material 
expansion  over  figure  01  $103  0,10  a; 
the  end  of  1911.  In  tlie  |iasl  four 
.veals  the  eompan.v  has  redue'd  dfAit 
by  over  $10(1.000.  Current  a.-sets  ot 
$1,865,918  inelude  cash  of  $81,977 
•and  Dominion  bond.s  $111,900.  Mo.nI 
noiablc  change  in  ciiioeni  liabilitie-t 
amouiiii.i,g  to  .'<1.. 551. 710  ai  the  end 
(  '  19t2.  conira.sted  with  $1,852,757 
at  the  end  of  1911.  is  a  redilclion  01 
aernunis  |)ayahle  from  $l.*viO,191  to 
$l,.l]  1.791. 


«n.l  taxing  bodies  "ill  not  ino' 


I  lie  body  of  Madison  located  at  depth 


conditions  more  difficult  for  oper-  east  of  the  crest.  It  is  a  quarter  of 
.ating  mines,  and  that  encourage- j  mile  west  of  Norlhend  No.  1. 
ment  vv  ill  lie  aflordcd  to  low-grade  j  which  iopircd  the  Madison  on  the 
mining  operations,  hccau.sc  in  '.no  j  “cast  side"  at  8.9'28  feet. 

])ost-war  pcr'ofl  Canada  will  need  .j.  4. 

not  only  the  financial  aisi.slaivre,  nat  j  par  North  Extension  ic.st  Bona- 


Toronto.  -  .Annual  report  of  sig¬ 
ma  .'lines  <  (Quebec)  lamitcii,  for 
I  year  1932  .‘"hows  operating  profil.s 
before  deducting  depreciation,  tno- ' 
duciion  income  an.l  exec.-s  prnfit.s 
taxes  and  vv  l  iic-off.s  of  $1.. 132  812  ns 


I' riliHMM'iii*  Gold  lliiil 

\  N<‘l  Loss  I’or 


1 9  12 ' 


•And  .Annual  Alccling  Told 
Thai  Early  Opcratinfi  Out¬ 
look  Not  Encouraginj; 

— -  I  taxes  and  vv  rilc-off.s  of  .$1..;.".2 'si  j  ns  Aniuial  report  of  Krancorur  C.o’d 

Toronto  —  At  annual  meeting  of  i  compared  with  $1.26.), 010  reported  |l’I  '•*■*-  •'•bi'w.s’  ihati 

Hallnor  Mine  Ltd.,  held  here  duriiig  ;  for  preceding  .vear.  Divklcnri.s  totai-  "  ’ 


mill  treated  60.377  tons  of  oieicoin- 


Ihc  employment  postsibilities  of  her ,  venture  Ro.vallies  No.  1  well  su.spcnd-  xhow'nc  ne t  ear^^ 
mining  induf  try  to  absorb  a  pro,).'r|co  drilling  on  March  26  at  9.643  feet,  o  oV  reefc 


year. 

Company  purchiised  ,$."..50,000  imnds 
of  the  .“Wcniid  and  third  Vet  my 
Loans. 

tills  873, 1.937  is  in  govornmcnl  hnnd.s 
and  the  balance  of  $60,000  is  m  lo- 
ycar  serial  bond.s  of  the  ('atiiol 


pa."t  week,  operating  report  for  first 
quarter  of  current  year  was  preseiued 
urges 

proportion  of  the  Ihou.sands  of  le- '  5,10]  j,,  tun ’Kootenav  format  ion  and  to  9.95  cents  tx-r  .share  for 

turned  men  and  the  thousands  n.ivv  i  b^  ng  Dlu"gcd  back  to  9  lOo'  fee'  '  period  a.s  compared  with  average 
onca'-cd  in  the  maiuifaclurc  of  vvw  ! plugged  back  to  9.100  led- .  quarterly  earnings  of  12.2  cents  per 
<  iigdt,c(i  III  uic  nidiiuiaciurc  oi  w.o  |  preparatorv  to  testing  oil  shows  en  -i,,,.-  .qj.) 

countered  in  the  Dalhousie  .sand  '  ®  ^ 

L.xprc.'sing  the  opinion  that  Mi.-'i^oncs  between  8,900  and  9,100  feet,  i  Prediction  of  future  earnings  was 
future  of  the  Cnnnclian  mining  in  |  ...  .;.  4.  impossible,  it  was  pointed  out.  but 

dustry  .should  be  given  early  von-.  Now  being*  produced  under  its  own ' '*  expected  that  millhcads  will 

power.  Northclonmcl  Hoyallie.s  N’o.  closely  approximate  average 

j  produced  131  barrels  of  crude  oil '  ®ec  reserves  than  during  1942.  As  a 
in  a  21  hour.s  period  and  163  barrels,  tonnage  will  be  treated,  net 

in  a  follow  in, g  21  hour.s  period.  C.ns- I  earnings  for  ths  year  will  be  lower  i 
oil  latio  is  around  1,000  cubic  feeti**^®!'  fof  la.'t  year.  A  dividend  of  10  1  P’-esident 

per  barrel.  I  cenus_  per  share  was  declared,  pay- j  xet  Mrnings  after  all  charg-s  for 

1932  amounted  t.,  $687,237  equal  to 


ling  .$600,000  wore  paid  during  the  pared  with  76,:;16  in  1911  and  pro- 


diictimi  income  was  $t2.’..9o5  a.s  com¬ 
pared  with  $522,299.  Oiieraliiig  i)ri)- 
fil  amountcri  lo  $91,721  and  aiii'r 
.Securities  total  $791. 9.’, 7.  of  .  charges  for  depreciation,  deveinp- 
ment  and  mine  due.s  a  nel  la-.'  for 
tlic  year  i.s  .-liovv  n  tif  $8.o;',o  after 
taking  into  eop.siderallon  iiive.umenl 


Sciiool  Commirsion  Munieijiaiil.v  of  income  ol  $2,i  K).  .Surplus  account. 


;  00- 

tidcration.  the  I’amour  prc.si  l''i’t 
staled  iliat  the  pros-enl  picture  is 
lhat  Hie  ore  rc.-rrve.s  ot  our  i  ;i.-e 
metal  minc.s  arc  lieing  drawn  on  at 
nil  unprccoflenicd  rale;  the  gold  .ii.r.- 
ing  section  of  tbe  indu.stry  is  o-'iiig 
slowly  and  progrc.ss’ively  Ihroltii:!; 
1.-I  oueoiiragemcni  worth  while  is 
being  given  inospccling,  with  liir 
consequence  that  no  new  mines  arc 
being  di.seovcrcd. 


Val  vI'Or,  reiiayablc  out  of  taxes 
payable  by  the  company. 

The  operations  for  the  vear  in  re 
view  have  been  satisfaciorv .  Boili 
surpius  and  ore  reserve.^  .-Iiovv  a 
.su’ostantial  increase,  ."ja.vs  A'cx.  Kas- 


Auollicr  Nrl  Loes  Kor 

,  -Mflorintic  La8l  Tear 


Annual  report  of  A’.dermac  Copper 
Corp.  for  year  1942  shows  gross  in¬ 
come  from  metal  prcduction  and 
miscellancou.s  .sources  for. period  at 
$1,987,020  cempared  with  $2,051,246 
in  previous  year.  Operating  expendi¬ 
tures  totalled  S1.6G2.709,  leaving  net 
opc'.’ating  profit  of  $324,311.  after  ail 
charges,  including  deiilciion,  depre 
ciation,  bond  inicrc.st,  etc.,  net  los- 
for  the  year  Is  .shown  at  $10,317  com- 
p.3iTd  with  a.  net  loss  of  $11,007  in 
1941.  previous  deficit,  as  ap.iuslcd.  i.s 
.-liown  at  $384,206.  bringing  total  de¬ 
ficit  .$394,523 

President  C.  D  H,  Mac.Alpinc 


OIL  ROYALTIES 


Supplied  by  The  Oil  Royolty  Oeolers 
Associofion  of  Onforie. 


.‘'mollrrs  .May  Develop 

Properly  .\l  SlaA  e  I  dike 


able  June  1  to  shareholders  of  record 

Far  N'ortb  Extension*  lest  Bona-  '■  !  68  cent.s  per  share,  compared  iih 

venture  Royalties  No.  I  suspended  The  meeting  was  informed  of  im-  i  q;>()  f,,-  r)  oenl.s  a  share  in  loll. 

dril'ing  at  9.633)  feet,  .still  in  the  ‘  Piovcd  rcsult.s  from  diajuond  driliing  1  '  . .  . ' _ 

_  obtained  in  the  first  quarter  of  Ihl- 

ycar.  Seven  inclined  holes  from  th.- 
2.160-foot  level,  the  bottom  horizon 
in  the  mine.  All  these  holes  indicat- 
cci  commercial  value.s  in  narrow 
veins  over  a  Icng.h  of  800  feet,  com¬ 
mencing  some  900  feet  'vest  of  the 
siiafl,  at  a  depth  of  from  2.400  10 
2,700  feet. 

As  in  the  case  of  all  current  gold- 
mining  operations,  Hallnor  is  very 
much  understaffed,  and  at  t’ne  pre.s 


ad.justod.  rtond  at  $6,956  at  v-par 
end.  For  .v(;;ir  lOtl  a  not  profit  of 
.$90,121.  w  as  .show  11  c(|ual  to  .3  ,!  • 
eenis  a  sliarc  1 

Dro  reserves  are  r.-timaled  at  ;'.29.- , 
OOn  |f)ns.  a.s-aying  .25  o/g;.  gold  a 
ton.  .a  decrease  of  3.625  ton.s-  for  Ihc' 
yi  ai’.  I 


(>oMr.l(>  .Miiio  Kariiiii;:') 

Off  ALMlnralc! V  hi  1912 


IlKT.Mf,  I’ltlfK  MIST 

rnunt  (i.NCi  r.ov.\i.Tii;!«: 


that  every  effort  i;-;  being  made  to 
locate  a  new  ba,so  me  al  in  no  and 
adds  lhat  all  that  can  be  said  at  this 
time  Is  that  indications  are  of  an 
encouraging  nature. 


Nrw  CroAvn  Gompaiiy  To 

K.xpcilile  Oil  Drilling 


Ottawa  —  To  expedite  development 
oi  marginal  Alberta  oil  sites,  a  new 
crown  company  called  V/artime  Oils, 
Limited,  lias  been  ostn'Dlishcd  it  was 
announced  lierc  bv  the  Department 
of  Munitions  and  Supply. 

With  head  office  in  Calgary,  the 
new  (ximpany  wdll  "assist  in  finan 
eing  available  sites  in  proven  arca.s 
of  the  west  flank  of  the  Turner  Val¬ 
ley,"  said  the  departmental  state¬ 
ment,  but  Oil  Controller  G  R.  Cot- 
irclic  was  quoted  as  saying  lhat  *t.s 
eslabiishnicnt  does  not  mean  the  gov¬ 
ernment  is  "going  into  the  oil  bus  - 
ness,  or  that  the  government  will  fin¬ 
ance  drilling  in  other  than  proven 
locutions." 

Pre.sidcnt  of  the  new  company  will 
be  Judge  A.  A.  Carpenter  of  Eclmoii- 
fon  The  other  directors  will  be  Col. 
L.  D.  M.  Baxter,  "Winnipeg;  Gran: 
Spralt  and  A.  H.  Mayland,  boai  of 
Calgary. 


CENTRAL  PAT.  PRODUCTION 


Central  Patricia  Gold  Mines  re¬ 
ports  production  for  the  first  quar¬ 
ter  of  this  year  amounted  to  $451.- 
013  from  the  treatment  of  34,226  tons 
of  ore  for  an  average  recovery  of 
$13.17  per  ton.  In  the  prcviou.s  three 
months,  output  was  $168,828  from  34,- 
672  Ions  for  an  average  of  $13.52. 
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'Toronto  —  Intemalional  Tmig.s.cn 
'  Mines  ha.s  entered  into  on  agreement 
j  with  Con.solidalcd  .M  inng  and  Smell - 
'  ing  Company  under  which  the  latter 
will  take  over  the  operation  of  tlit 
foimer's  mine  at  Great  Slave  Lake 
contingent  upon  the  ^csuU.s  of  an 


ent  .time  only  87  men  are  employed  !  (Examination  of  the  property  by 


underground,  compared  with  a  fore’ 
of  121  men  at  the  outbreak  of  wav. 


Smelters.  Puriiose  will  be  to  place 
the  mine  on  a  production  bads  in 


With  callup.s,  men  leaving  for  war  !  excess  of  that  at  vv'oich  it  previously 
industries,  and  other  rea.son.s.  and  !  operated.  Consolidated  Smelters  esti- 


the  difficulty  of  getting  replace-  mates  the  sum  of  $350,000  would  be 


ance  of  tonnage  is  not  very  encour¬ 
aging. 


Rrpoli  .Vdiiarun  Drill 


1  After  Consolidated  has  been  paid 
back  for  its  expendi;  tires  and  made 
i  available  sufficient  lunds  out  of  pro- 
!  duction  10  retire  tlie  Internaticnal 
I  Tung3.cn  bond.s  and  debentures 


'I'oron’.o.  .Annual  n't'orl  of 

Colfial''  .Mines  Limited.  for  .vear 
1912  shovv.s  a  net  profit  of  $tl,27t. 
equal  to  LI  ecu's  i)er  .-hare,  before 
taxes,  in  1912,  eampared  vviHi  $.5(1- 
916.  or  1.8  cents  a  .share  in  the  pre¬ 
vious  year.  .At  Doeemher  '.1  cur¬ 
rent  a.-sei."!  iin  luded  $'.7,658  cash 
anrl  receivable.-',  snare.v  in  mining 
eonipanie.s  at  market,  value  of  $.",10.-  Pen-dn 
OOS,  59.-1St  sluiics  of  CnniauMim  I  . 

.Mines  at  market  value  of  $1.3.125  •  pioneer  .  .  . 
and  boiKls  with  value  of  $85,312.  a  povvell  Rou.vn 
lolal  of  $tS6„503.  Current  liahilitie.s  I'l-oniier  .  '. 

Preston  .  .  . 
(.^iK  on.si  on  .  . 
Reno  ( fold  .  . 
St,  .Antlionv 
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were  $1,395,  leaving  net  ns-sels  of 
$185, rOS.  e(|ual  to  about  17  cent.--  a 
.shai'C. 

No  prospecting  or  exiiloration 
work  was  done.  The  18  <laim.s  ..\iitonio 

"  i  slaked  in  the  Cate  Lakes  area.  pouvii 

,  i  Kcnorii  disirief.  in  103(1.  joinily 
I  owned  iw'  Birch  Ba.v  (told  .Minc.s  and 

I  ,  u  •  Ik.  I  $275,000,  Consolidated  will  be  entitled  i  m.i.ntaincd  in  A.ood 

Locales  Boilllle  Die:^y  two-thirds  interc.st  in  tlie  prop-  * ^  ^ 

erty. 

Meeting  of  .shareholders  of  Inter 


Toronto  —  The  third  hole  sunk  in 


th" 


l*i’i\aleer  Kamillas  For 

La.-sl  A  ear  Off  Sharply 


per  Corporat  on  is  reported  to  have 
encountered  bornitc,  a  high-grade 
copper  ore. 

Depth  of  the  occurrence  was  no' 


purpose  of  discus.sing  the  agreement. 


received  here  but  is  believed  to  be 
below  300  feet.  This  is  said  to  be  the 
first  occurrence  of  Ixmiitc  encoun¬ 
tered  in  that  area.  The  third  hole  is 
going  down  lOO  feet  west  of  No.  2. 


E^Krly  O.-ssfalioii  .Seoii  .\l 

Oniral  (iadillar  iMiiirs 


Sisroc  Operations  .\re 


A’anenuver.  I’livaleer  .Mine.-, 

Limiied.  rcpo'.ls  not  profits  of  $210.- 
.3.32,  equal  to  8.5  cents  ;i  .-'laie  for 
the  .vear  1912.  enmivared  vvillt  $;’..';7,- 
638,  or  13.7  ceiOs  per  share  in  pre- 
vinu.s  year. 

B.'danee  .sheet  .shows  worUin.g 
ha.s  been  carrying  on  opevations  inerea.sed  to  $.)i6.  .3i  fioni 

‘iiltiee  and  at  a  verv  eo’i-  .S.oLOhfi. 

Ore  reserves  ore  reported  nt  31.- 
1.55  tons  averaging  $18.55  per  ton 


.Annual  n'port  of  Ccnlral  Cadillac 
Mines,  Limited,  states  that  eompiiny 


compaied  witli  .$.37.3:2  tons  aver¬ 
aging  .$1^.32  iier  Ion  the  vear  be¬ 
fore. 


Directors  of  Siscoe  Gold  Mines 


a  half  cents  p 
15  to  shareholders  of  record  May  12 


\V:ir  Rest rictinns  Dchiy 

Lcitch  nevclopment  Work 


under  ri'ffieultics  and  at  a  very  co’i 
sitlerable  loss.  Improvomcnt.s’  ex¬ 
pected  from  month  to  month  have 
fat  ed  to  materialize  and  it  lias  been 
Brinj;  Well  .Maintained  recommended  that  tlie  properly  he 

„  ,  _  eiosod  down.  .Sufficient  developm  'iit 

work  has  not  been  performed  lalely 
!]  I  to  provide  adecjuate  tonnage  for  fu- 
harc.''pava'ore''jm!';  j  **"<'  ***''>'‘*®  operations. 

The  eomiiany  has  neon  moling  its 
ore  .since  November,  1939,  at  tlie 
I  leased  T'lompson  Caddlae  mill. 

Tenders  for  the  .'ale  of  ihi.«!  nii'I 

•  have  been  railed  for  and  Central  ,1,^1  the  next  big'job  to  be  iinder- 
I  Cadillac  has  10  g.ve  up  possession  'f  ■  taken  bv  the  companv  will  be  tlie 
annual  meeting  ot  share-  i  o'loiDment  at  the  latest  o„  .tune  j  ol  ^Pp  .pan  uirouah  the  dia- 

(  base  sill,  wliich  i.s  apiYroxiinalely  550 

purchased  a  j-pp^  ^li  'k.  .As  the  pre-eiit  lioist.  is  no' 

ore  liom  a  pj,pf,pjp  going  to  that  depth,  tiie 

it  i.-,  believe, 1  pi-ojpp^  ^vill  liave  to  be  left  until  tl'.e 

pes'.-war  years. 
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15.  SO  that  total  for  the  year  to  da'.e 
is  three  cents  a  share,  compared  vviLii 
3'j  cents  a  share  paid  in  the  same 
period  last  year 
At  th 


Toronto  —  .At  annual  meeting  of 
Leitch  Geld  M  nes.  Limited.  K.  .J. 
Springer.  i)rrsident  o^f  company,  s.a  - 


ager  R.  G.  Walsh  told  shareholders 
that  opcratloiis  for  this  year  have 


the  situat  on  is  satlsfacLory,  he  felt. 


(  .Noi  tliel.Diniel  No.  1 

(iri>s.s  . 'rc.'limr 

lleiiovvn  ,\n.  I  I’f.l..  si) 

winaltii  .No.  1  t'M  til 

Twin  A'nlle.v*  .Vo,  'J 

,  i!r(i.-.s  .  t'tiii 

Twin  Vallty  No.  I 
&  .No.  '.'  . 


CARIBOO  G.Q.  PRODUCTION 

Cariboo  Gold  (Quartz  Mining  Com¬ 
pany  produced  $76  384  in  March  front 
the  treatment  of  5,222  tons  o'  ore 
for  an  average  recovery  of  $14.63  per 
ton,  compared  with  Februaiy  output 
of  $89,397  from  4:003  tons  and  an 
average  of  $22.33  per  ton. 


Doni.  Magnesium  Plans  j 
Make  Munition  Caslinss 


;o  iic.xt. 

The  company  has 
quantity  of  lirokrn 
neigiiboring  proper! .v. 
that  tile  lomiage  available  fi'om  .i.s 

own  mine  logelher  with  tlti.s  bioKcii:  j-j  manager  of  tlie  mote, 

ore  is  siifiieienl  to  waiiam  'bO;jpjjj  jj.)ai.p’no!drr.s  tha--  tlie  eomiiany 
continuation,  .of  milloig  opeiatioii.s  p;;ppi-ipi^piiio;  ^  verv  definite  labor 
until  Hie  early  part  ot  June.  shortage. 


ilDO.iitl  27.(111 


Unless  other  'arrangements  e:in  tic  • 
made,  report  indicates,  it  is  foreseen 
that  the  company  will  cease  minin 


Dlill.I.I.Vfl  UOV.Al.TIliS 


AR.MISTIC'E  SHARES  LISTED 


Toronto  —  Armistice  Gold  Minc.s’ 
first  dianicnd-drilling  hole  in  its  new 
drUling  program  cncouiucrcd  a  well 
mineralized  .section  between  1.154  and 
1.169  feet  incline  depth.  Depth  objec¬ 
tive  is  1,600  feet  to  test  conditions  ai 
vertical  depth  of  1,000  feet. 

Shares  of  the  company  were  called 
for  trading  on  the  Toronto  Stock  Ex¬ 
change  this  week.  Comp.aiiy  is  capi¬ 
talized  at  5,000.000  shares,  of  whieli 
3.080,005  are  issued. 


Xanu' : 

Ilona vi-nturo  T^fil.  .. 

Honavrnf  ni'u  < 

Mar  via  ml  Pete  1U<1 
Major  Oil  Inv.  X'o.  B  Pfil 
.’Major  Oil  Im.  No.  0  tJi.  SOL’- 

Miraclo  X*o.  PM .  7SJJ 

Miracle  No.  o  <iroj“.s . 

N'orthciul  pelf;  X'o.  1  Pfd.  N1M0 
Northeivl  Pot^  X’o.  1  Uf«l.  S010 
Xorthontl  Pete  X’o.  I  SOP.* 
Xorlli'Mid  I’cto  X’o.  I*  Pfil.  BI.V) 
Noitheral  I’etc  No.  -  (ir.  BIdO 
National  ^■ulcan  X'o.  1..  t>G3o 
Uinpin:  Pfd.  (Ontario  Acreage 

Koyalty  —  oB  mcHp) . 

Kin.'$rl!a  lAd. 

( AciTage  Royalty — 3  w eRsi 
(.Slock  Bonu.O 


Toronto  —  Dominion  Magnesium  I  and  milling  oiierations  in  .lune  or 
I  is  to  make  munition  castings  at  i'-s  ■  earlici . 

plant  In  Haley's,  in  fact  ha.s  alrcadv  |  . . .  -  - 

I  started  to  do  so.  it  is  under.stood.  In  1912 

Reports  in  circulation  that  a  large  :  ‘  ^  . 

offi'i'ine  I  J>lant  was  to  be  erected  for  making;  I  owajfinac  r..\plDralH>n  meciing.  Oppiauor.s  : 

Illil!  t'fice  I  nf  mH(Tn.i.cilnTi  otlr..,  c  oi-n  1 -  ®!X  daV.S  3  VVCCK,  Ulld 

Izcpll)  per  1‘; 


of  magnesium  alloy  products  are  to 
that  extent  correct.  No  new  build- 


-  Towagmac  Exploraiio’i 
which  holds  1.040.765 


•nepBPd  I’llce. 


I  .  ______  _  _  Toronto 

litii:!’  ’'t’pHr'iNi  '  ai'c  to  be  erected,  additional  Company. 

'tvii  i.r.T.'i.titi'' I  EQuipment  merely  being  in.stalled.  shares  of  .Aldermar  Copper  Coi  pora- 
4.i(io.()0  I  The  new  alloy  casting  plant  for  the  '  tion,  642.000  shares  of  Francocur  Gc'.d 
time  being  is  p'arcly  a  war  effort,  but  I  Mines  and  437,831  shares  of  Lakp 
is  expected  to  a.-sist  in  the  develop-  '  Geneva  Mining  Company,  liad  no  re- 
ment  of  af.cr  the  war  u.ses  for  mag-  j  venue  whatsoever  in  1942  and  eper- 
ncsium  and  magnesium  alloys  in  var-  ;  ating  exp'ii.scs  were  $6,657.  increas- 
ious  forms.  '  |  ing  the  dc.*;:it  balance  to  $345,362. 

Production  of  magne.sium  is  under-  i  Balance  sLect  shows  $9,645  cas’n. 
i  stood  to  have  got  up  to  the  plant's  |  $426  receivables  and  r‘9j.921  a.s  an 
rated  capacity  of  ten  tons  a  day.  A  i  imsecured  loan  to  Lal';e  Geneva  Min- 
number  of  minor  changes  have  been  !  ing.  Company's  holdings  in  .Alcler- 
.luti.oo*  I  made  since  operations  began,  but  cs-  i  mac,  Francoeur  and  Lake  Geneva 
I  sentially  the  plant  is  operating  as  |  and  others  are  carried  at  cast  of 
laid  out  by  the  inventor  of  the  pro 


SILBAK  OPERATION'S  Ul'T 

Vancouver  —  Undergreund  work  at 
the  Silbak-Premier  property  is  con¬ 
tinuing  on  a  rc.slrieted  basis  due  ',o 
the  .-lioriage  of  experienced  labor, 
shareholders  were  told  at  the  annual 
■e  conduetcfl 
two  .shitts  .1 

day. 


•i,(m(i.(in 

«.!M)(l,(l(l 

t’,.''.(l().()0 

MIII.IWI 

,3,.5(XI.(V) 


RENO  (iOED  DISTRIBUTION 

Capita!  disiribuiion  of  seven  cent.s 
a  sliare  wili  be  paid  by  Rend  Gold 
Mhics  a.s  .soon  a.s  arrangctnciiis  can 
be  made.  Sliarrltoldcrs  authorized 
the  ixi.Miirnt  at  a  recent  mectiti't. 
Ca.-li  position  iit  present  i.s  approxi¬ 
mately  $150,000.  Tlte  .sfvcn-ceiit  dL- 
tribution  will  intolve  $131,600. 


1.100.0(1*  ! 


TliP  1(1%  lnerpa.-<p  in  ll.e  price  of  crude  |  C«SS,  Dr.  Pldgcon.  The  dolomite  bcm 
oil  wilt  offpct  tlic  (lct'rc.isc  in  ■■tllow  uWes 
l)y  two-tliirds. 

.'l.'i.lor  No.  ()  ti.).«  .«iiccecdeil  in  arranp- 
inp  flnancra  .and  has  rc.sumcd  drillinp. 


BIIXJOOD  OUTPi  r  LOWER 

Toronto  —  Bidgood  Kirkland  Go'.:l 
Mme.s  report.s  prodiic'Hon  for  Maico 
$1,264,733,  compared  with  market  va-  i  totalled  $46,374  from  3.961  ions  niill- 


.  ,  lua  of  $229,633.  Current  liabilities  to-  i  cd.  Coiiipany  states  the  prodtic-ioti 
mined  in  the  company's  quarrie.s  near  i  tailed  $30,594,  ineluding  a  $30,001  ■  was  below  the  monthly  aver.ige,  dii.- 
the  plant  is  proving  to  be  an  excel- j  bank  loan,  secured  by  295.499  .shares  ,  tqj  a  breakdown  that  kept  the  mi  l 

of  Francoeur  Gold  Mines.  ,  iriie  for 


lent  source  of  magnesium. 


id 


two  or  three  days. 


became 


IT  COSTS  ONI.y  $3.a')  A  yhAf  I  OP  PLGU1.AP 
WEEKiy  DELIVEPy  iO  A  CAN.ADIAN  ADDRl.SS 


THE  FINANCIAL  TIMES, 

282  Notre  Dorre  Street,  Wen 
Montreal. 


Xonir 


VEARLY  SUBSCRIPTION  RATE 


In  Canad.a,  $3.00  ri  year 
In  Great  Britain  •  - 

In  United  States,  S3.,)0  a  year 


-  $1.7.5  for  si*  month, 

$.3.00  a  year,  Canadian  Oind*. 
•  $2.00  lor  MX  month!) 


klnX  “11  JirguM.  d-u/ii  and  money  rn-deti  poyoble  im  tlye  Conoid > , 


m 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  16,  1943  ' 


C.M.  A.  PRESENTS 
BRIEF  TO  SENATE 


AT  THE  LOOKOUT 


POST-WAR  PIANS  <x»ll„ued  .  Iir»p  EQD  IQ^O  .rouble  otco^ruThat 

*  ff  nit,  1  uniiu  ,f  street  car  service  in  Montreal  U.S.  Steel  Production  *  the  C.C.F.,  who  have  nine-two 

-  I  leceiilly  cost  war  workers  §100,-  Hundred  Per  Cent  hundred  and  forty  fifths’  of  the 

Calls  For  Return  of  Private  ;  into  in  wayes,  and  prevented  pro<.  *  produ.tion  last  w^eek  Annual  Meeting  Umited  To  House’s  representation  (9/245  ths) 

Initiative  And  Early  Drop-  dnetion  of  planes,  tanks  and  other  remained  at  100  per  cent  of  One-Day  Session  Due  insist  on  thinking  first,  that  they 

ping  of  Controls  military  e(jiiii)nient  vitally  needed  rated  capacity,  and  there  is  every  To  War  are  the  official  opposition,  and  sec- 

_J _  ,il  war  fronts — the  equivalent  of  indication  that  a  like  tonnage  will  be  - -  of  fighting  out  the  forthcom- 

trrbot'ir'ivT  td  4  Mf  w  4 r’Tnu  '^ss  of  an  important  battle  at  the  produced  this  week.  This  sustained  pthrattAR  WORK  TOLD  election  on  the 

lOREIGN  TRADE  FACTOR  high  output  is  expected  to  be  con-  GIBRALIAK  WUKIV  1UL<LI  floor  of  the  Commons  every  chance 

-  ion  .  tinued  for  some  time  unless  unforc-  '  ,  set. 

If  Wnr  Timp  Fvnansion  Xot  which  the  Gov-  difficulties,  such  as  sudden  H.  A.  Bryce  of  Toronto  was  re-  But  biggest  time-waster  of  all  of 

j  f  ,1  f  r  I  eminent  must  decide  in  current  breakdowns,  occur.  clecterl  president  of  the  Mining  and  course  have  been  United  Nations 

Maintained  Level  01  strike  threats  arc — whether  con-  ’The  March  production  of  steel.  Metallurgical  Institute  at  the  an-  successes.  Now  that  the  Allies  seem 

ployment  Will  be  Affected  one  union  and  which  amounted  to  7,670.187  net  tons,  nual  meeting  held Montreal.  Due  to  be  over  the  hump,  the  boys  with 

-  I  i,v  iininriiv  nf  workers  established  a  new  record  in  the  in-  to  wartime  conditions,  the  Institute  their  pent-up  verbiage,  feel  they 

Dependence  of  post-war  employ- ,  ■'Pin i  “  i>\  majoiiiy  01  wuikhs  records  have  been  broken  this  year  limited  its  annual  meet-  can  give  themselves  the  luxury  of 

ment  in  Canada  upon  maintainance  |  can  he  overthrown  by  protests  of  1  recently  that  probably  the  ing,  u.sually  a  three-day  affair,  to  - 


BRYCE  ELECTED 
MINE  INSTITUTE 
HEAD  FOR  1943 


Parliament  Talks  On  and  On 
Without  a  Major  Political  Issue 


nLAv  run  Another  trouble  of  course  is  that 

the  C.C.F.,  who  have  nine-two 
^  _  hundred  and  forty  fifths’  of  the 

Annual  Meeting  Limited  To  House’s  representation  (9/245'ths) 


ping  of  Controls 
FOREIGN  TRADE  FACTOR 
If  War-Time  Expansion  Not 


One-Day  Session  Due  insist  on  thinking  first,  that  they 

To  War  are  the  official  opposition,  and  sec- 

- -  ond  of  fighting  out  the  forthcom- 

,  Saskatchewan  election  on  the 

GIBRALTAR  WORK  lOLU  floor  of  the  Commons  every  chance 
- -  they  get. 

R.  A.  Bryce  of  Toronto  was  re-  But  biggest  time-waster  of  all  of 
clecterl  president  of  the  Mining  and  course  have  been  United  Nations 
Metallurgical  Institute  at  the  an-  successes.  Now  that  the  Allies  seem 
nual  meeting  hcld^n  Montreal.  Duo  to  be  over  the  hump,  the  boys  with 
to  wartime  conditions,  the  Institute  their  pent-up  verbiage,  feel  they 

this  vear  limited  its  annual  meet-  can  give  themselves  the  luxury  of 


(Continued  from  Page  1) 

urse  is  that  letting  go.  By  contrast,  the  tensc- 
s  nine-two  •'be'  post-Dunkirk  days  of 

ths>  nf  tho  there  is  almost  a  carnival 

spirit  around  here  today.  It  re-. 

(9, 245  ths)  minds  you  at  times  of  Tennyson's 

,  that  they  Lotos  Eaters.  ITou  remember  where 

m.  and  sec-  they  said  "Brothers  let  us  tarry 

!  forthcom-  here  a  while”  in  this  land  where  it 

■ion  on  the  seems  always  afTernoon.  Well,  we 

very  chance  Irave  a  lot  of  Lotos  Eaters  dopily 

dawdling  through  the  session, 
er  of  all  of  The  tragedy  is  this:  if  a  couple 
ed  Nations  of  successes  in 'Tunisia  slows  down 


WESTERN  FARMER 
READY  TO  START 
ON  BIG  SEASON 


Lengthy  Planting  Season  Seen 
As  Advantage  With  Short¬ 
age  of  Labor  Existing 

SHIFT  TO  COARSE  GRAINS 

Special  Correttpondence  • 
Winnipeg  —  Already  on  the  land 


the  House  this  way,  what  will  they  the  south-western  prairies,  farm- 
do  if  we  ever  get  a  second  front,  ^rs  elsewhere  are  in  a  state  of  5Ui>- 


■You'll  have  to  burn  down  the 
buddings  to  get  them  to  go  home. 


by  the  Do.minion  of  the  tremendous  minority  or  if  a  strike  i.s  called  only  significant  a.siXK;t  of  this  exper-  an  evening  meeting  and  dinner, 
foreign  trade  built  up  during  the  ,.jy{,|  union;  whether  in  the  lence  is  that  it  will  soon  be  exceeded.  Other  officers  elected  for  the 

war  year.s  Ls  stresiod  in  a  brief  pres-  htrikers  are  to  he  “reward-  A.s  expected,  the  pressure  for  plate  forthcoming  year  are:  vice  presi- 

eiued  this  week  to  he  Senate  Re-  nomlr/ed-  whether  the  Pio^uction  establirhed  a  new  high,  dents,  K.  A.  Forward  of  Vancouver, 

construction  Lommittee  by  the  Cana-  ‘  d  'H  pmaii/itd,  wneincr  inc  j^greh  shipments  set  at  1,167.-  W.  A.  Lindsay  of  Kimberley.  F.  J. 

dmn  Manufacturers’  Association.  (lovernincnt  has  gone  far  enough  g^g  This  figure,  it  is  said.  Manning  of  Winnipeg,  J.  M.  Kil- 

Employment,  in  concessions  on  wage  ceiling  ^35  only  a  few  thousand  tons  away  patrick  of  Geraldton,  Ont.,  O.  N. 

the  brief  suggests,  probably  wiU  tx  ,,i.„olrations,  anil  will  rigidly  en-  from  the  goal  set  by  WPB  and  the  Brown  of  McGill  University,  J.  C. 
above  pre-war  levels,  but  doubt  is  controls,  or  will  pur-  steel  industry.  Tlie  demand  for  Nicholson  of  Glai-o  Bay,  N.S. 

expressed  whether  it  can  be  mam-  ’ _  ‘  more  and  more  .shim  is  cxnecteri  ,0  t  r-nl  r  R  North.  D.S.O.. 


Food  Conference  Will  Cast 
Shadows  Over  Political  Scene 

Continued  from  p|ge  1 

minimum  for  the  sake  of  immediate '  it,  is  scraping  bottom  no“'.  Even 


pressed  excitement,  awaiting  tha 
time  when  the  tractors  and  teams 
can  begin  theii'  strenuous  spring¬ 
time  activity.  It  will  be  a  big  year 
for  the  West  if  production  is  to  attain 
the  proportions  which  the  federal 
department  of  agriculture  has  set  as 
an  objective,  and  considerable  in  the 
way  of  luck  will  be  needed  if  these 
goals  are  to  be  achieved.  That  is  ona 
reason  ivliy  the  West  is  eager  to  get 
going. 

With  the  acute  shortage  of  faj-iu 


expressed  whether  it ’can  be  main- 1  controls,  or  will  pur-  ^ecl  ^Justrjt  Tlie  ^  '  D S  O  immediate '  It,  is  scraping  bottom  no-.  Even  With  the  acute  shortage  of  farm 

tained  at  war  levels  if  expansion  in  sue  a  policy  of  appeasement  and  °  ^  c.  pecieci  to  Lieut.  Col.  C.  B.  Non  ,  needs;  the  provision  of  seed  grains  ,  v.ichout  seeing  as  far  ahead  as  Mr.  |  labor,  a  lengthy  spring  planting  sea- 

foreign  trade  i.s  not  continued.  continue  to  make  concessions;  ^foi-^somc  time'' to**  come”^  It  nn  Illustrated  ’-Ji'  Henry  Wallace,  wc  can  see  smaller  j  son  will  be  decided  advantage.  Wheat 

The  brief  which  is  signed  bv  L.  L.  .vlieiher  a  minoritv  "roiin  can  ^  dinner,  giving  an  illustrated  tiped  or  overworked  without  great  pantries  for  the  Americas  at  least  is  supposed  to  be  in  the  ground  by 

Lan^  prosiden  of  ^^sociation.  "ot  be  surprising  to  some  in  address  on  the  work  of  No.  2  Cana-  care.  It  also  requires  the  replenish-  for  the  time  being  and  for  some  May  10,  following  which  the  coarso 

outlined  proWem.r  which  Canadian  co.#ban>  the  stee  industry  to  see  monthly  dian  Tunnelling  Company  R.C  E.,  „,ent  of  the  human  factor  that  en-  year.,  to  come.  j  grains  are  sown.  If  the  farmers  aro 

manufacturers  expect  to  face  after  Pini'Io>crs  to  recognize  the  lead-  Idate  output  soon  reach  a  to-al  of  j,,  developing  new  defense  facilities  tens  into  food  production  by  provid-  Those  whose  political  acumen  is  j  on  the  land  by  the  end  of  this  week 

the  war.  v-'i  of  i^'i'-'fi  minorify  group  as  .sole  L200,000  tons.  in  the  Rock  at  Gibraltar.  ing  organization  and  incentives  be-  expressed  by  the  convulsions  of  their  j  on  the  southern  prairies  that  is  about 

The  be.st  chance  of  providing  maxi-  bargaining  agent  for  all  workers.  First  Canadians  on  “Rock”  yond  the  most  basic  ones  of  satisfy-  stomachs  .see  only  a  scheme  to  "bring  the  bc.st  that  can  be  expected  now. 

mum  employment  depends  on  cn-  • -  Further  Drop  III  At  the  request  of  the  British  hunger.  a  quart  of  milk  to  every  Hottentot  "  It  wUl  mean  that  the  season  is  abous 

couragement  of  individual  initiative,  ViMnlnvtwon#  a-  •  »  »i  i-i  1  Government,  said  Col.  North,  Can-  Then,  .supposing  all  that  has  been  quite  forgetting  that  these  Hottentots  average. 

effort  and  thrift,  the  brief  said.  There  mausiridi  r-mpioymeni,  Aew^prilll  Kale  Llullkely  ada  formed  a  company  of  miners  accomplished  and  that  a  whole  con-  could  teach  the  Americans  something  Southern  Alberta,  of  com-se,  Itivar- 

was  no  evidence  that  complete  .state  [  Affected  By  Strikes  -  and  diamond  drillers  who  were  de-  tinent  has  been  brought  back  into  about  cattle  raising,  but  what  they  iably  gets  away  wipi  a  flying  .starU 

planning  could  be  adopted  without  industrial  emulovmcnt  was  at  a  (Continued  from  Page  1)  siratchcd  to  Gibraltar,  early  in  1941  an  outwardly  ordered  scheme  of  tn^an  is  that  the  blessed  ccuntries  "Tne  warm  Chinook  winds  .sweep  over 

government  regimentation  of  the  1  beginning  of  bo  partlv  for  purpose  of  determin-  —  the  fir.st  Canadian  troops  ever  things,  there  arise.,  the  matter  of  not  take  from  their  riches  to  that  Portion  of  Iho  prairies  first, 

whole  economic  .system  and  the  lives  I  p-^bj.ga,.y_  according  to  reports  re-  ing  if  VVashington  policies  have  not  to  be  .stationed  on  "the  Rock".  balancing  the  contment’s  economy  help  bring  cci  tain  living  standard.,  and  the  lighter  so  I  in  the  Lclh- 

01  its  individuals.  J  ceived  by  the  Dominion  Bureau  of  represented  an  effort  to  “destroy  Chief  excavation  work  carried  ^n  such  a  manner  as  to  peraiit  the  nP  to  human  levels  so  that  at  leas.  brtdgc-Mediclfic  Hat  areas  is  swii 

The  a.s.=ocia:iou  said  it  recognized  ,  statistics  from  1.7.470  empiovers  the  freedom  of  Ihe  pre.ss.”  How-  out  at  Gibraltar,  .said  Col.  North,  employment  of  food  produc  one  source  o  constant  friction  can  dried.  That  wa.,  the  situationthui 

that  some  wartime  controls  could  not  Kvho.so  .staffs  aggregated  1,815,975  as  ever,  it  i.s  possible  that  measure.,  was  construction  of  Gorts’  Hospital,  tng  facilities  in  the  countries  that  bo  elunmated.  Wliile  most  of  the  year  when  farmers  were  roportod  to 

be  removed  immediately  after  the  compared  with  1,840.501  on  January  mav  result  which  will  have  net  which  was  provided  with  wards,  have  been  011  starvation  diets  since  world  wonders  about  the  manner  of  |  be  at  viurk  as  early  as  Monday.  April 

.. ...  >.1 ..  .-I  -r  Ky,  lifffty)  I.—  ..  ..  ..  ....  '  1  n  1 A  _  -..  —  .^.-41 _  41 a  nnit^or  ir  TnPT'f'  Mm  mtifA  a  fo'.rr  N  I  inrtPi*  nf  \A/nc4  noc 


Further  Drop  In 
Newsprint  Rale  Unlikely 

(Continued  from  I’age  1) 


ended  but  they  .should  Ix;  lifted  j  Reflecting  this  reduction  of  24,-  effect  favorab 


a.s  .soon  as  jiossiblc. 


526  persons,  or  l-JG- .  the  unadjusted  ducers. 


Ic  for  newsprint  pro-  si.raicai  medical  dental  and  other  With  a  few  exceptions,  that  doing  it  there  arc  yet  quite  a  few  j  5.  ’Hie  remainder  of  the  West  has  to 

■ ,!  d  ta  .  il-nt  i  and  other  j.  Euronc  I  who  arc  opiwsed  to  it  on  principle.  ,  av/ait  its  turn,  but  the  southern  Sa.s- 

,  clinics,  bariack  looms,  water  and  .  I  Thev  too  havo  in  he  TVief.  anH  .ciwVrn  I  katc.heunn  fliiri  Manitoba,  area.,  ar<» 


facturers  will  be  the  reconversion  of  1926  oi|ual  100  declined  from  increase  than  the  $4  a  ton  raise  re-  a 

Canada's  expanded  wartime  nianu-  is.'l.T  on  January  1  to  181.2,  when  centiy  approved  by  Washington  n^de 
facturing  facilities  to  provide  jcb.,  in  j*  was  9.6'o  higher  than  the  Feb-  price  authorities  have  bec:i  con-  ojijy 
private  indu-stry  by  .supplying  peace-  ruary  1942  figure  of  165.4.  Since  t'aued  unabated.  As  yet,  however,  gjj  -i 
Time  goods  and  service.,,  '  the  aseo-  the  contraction  was  contra-seasonal !  there  has  been  no  clear  indication 
ciation  said.  the  adj..sted  index  number  also  fell  |  that  the  efforts  will  be  fruitful  in 

Under  war  conditions  tlic  number  from  it.,  previous  maximum  of  190.9  the  near  future.  Although  Washing-  'J’h 
of  persons  employed  in  manufactui-  at  Januarv  1  to  188.2.  ton  price  authorities,  as  well  as  Ol-  provi 


ciation  said.  the  adj..sted 'index  nuni’ber  alro'feU  i 'hat  the  efforts  will  be  fruitful  in  Sports  at  Gibraltar  M^t  p'rompte^d'them.°B^^^  present  the  snows  in  the  park  belt 

Under  war  conditions  tlic  number  from  it.,  previous  maximum  of  190.9  the  near  future.  Although  Washing-  'J’he  Canadian  tunnellers  were  t^at  this  and  all  other  food  confer-  ^^'cat  difficulties  in  the  way  of  a  per-  In  Manitoba  the  Red  and  Assini- 

of  persons  employed  in  manufactui-  at  January  1  to  188.2.  ton  price  authorities,  as  well  as  Ol-  provided  with  various  types  of  ences  must  have  a  clearer  under  tnanent  solution:  the  pressure  groups  boine  rivers  have  broken  and  that  1,4 

ing  had  increased  from  650.000  to  at  An  important  increase  was  record- '  t^wa  officia's,  are  understood  to  sports  equipment,  as  well  as  sup-  standing  of  the  comolicated  iob  thev  who  naturally  expect  that  their  gov-  the  accepted  signal  that  spring  is 

least  1,250.000  and  the  gross  produc-  ed  in  the  pavroll  distribution  at  I  be  favorable  to  further  price  adjust-  plies,  and  found  relaxation  in  soft-  intend  to  tackle  The  rchab^ilitation  wUl  make  the  best  deal  pos-  here.  There  is  some  danger  of  floods 

tion  of  manufactured  goods  had  gone  February  1,  rising  to  854,346.905 '  political  considerations  enter  ball,  football,  ground  hockcv,  bas-  ©f  food  production  is  one  thin<'  that  that  in  the  rich  Red  River  and  Assini- 

from  $3,500,000,000  a  ,vcar  to  about  from  .$31,386,339  paid  on  or  about  I  •f’-  especially  as  many  publishers  kotball,  tennis,  sw  imming  and  box-  can  not  be  imder’aken  iinlr„°  It  i-  isolation-  boine  valleys,  and  some  nasty  floods 

$8,000,000,000.  Some  4.000  Canadian  Januarv  1.  This  wa.s  a  gain  of  3.8%  |  have  been  having  difficulty  in  meet-  ing.  accompanied  or  at  least  closelv  fo' ’  countries)  who  feel  af-  have  already  occurred  in  the  central 

manufacturers  wc:-e  engaged  ill  direct  The  per  capita  average,  which  had  I ‘"S  present  operating  costs,  with  Trophies  presented  at  this  year’s  lowed  bv  eouallv  comorohensive  mar'  fronted  by  the  suggestion  that  they  Alberta  regions,  but  apart  from  this 
or  indirect  war  work.  declined  from  8.30.0S  at  December  i !  volume  of  advertising  shrinking.  meeting  included:  the  John  T.  Ryan  keting  arrangements  To  do  othe"-  ^  d'ct  so  that  their  there  is  little  to  indicate  that  the 

"A;  the  conclusion  of  the  war  mo,, 1  to  $27.92  at  January  1,  rose  to  $29.93  !  Comporat.vc  figures  on  newsprint  con-  trophies,  for  coal  and  metalliferous  v-ise  woiiiri  apnin  inVite  fhr.  err  eaiieri  starving  brethren  may  eat,  even  spring  is  other  than  a  nonnal  one. 

war  orders  will  cease  and  it  is  not  at  the  latest  date,  when  it  was  af-  i  shipments  follow:  greatest  safety  I  sclLsufflciencv  moremLts  S®®***”^ 

probable  that  tlic  manufacturing  in-  fected  to  some  e.xtent  by  industrial  i  Production  (Tons)  record.,,  to  No.  25  colliery  of  Dorn-  suit  in  autarchy  and  breed  political  .  ...  .  The  fact  that  far  less  land  is  ready 

dusiry  will  be  able  to  maintain  such  disputes,  and  also  by  unfavourable '  imon  Coal  Co.,  Cape  Breton.  N.S.,  debacle  •>'  “  u  ue  purely  teclinicai  problems,  for  reeding  this  year  than  in  1942  is 

a.  high  level  of  emplo.vmcnt  unless  the  weather.  It  was  nevertheless  deci-'c^sodo  .  2i'6,s5?  22i,807  295.8,5  the  Omega  mine;  the  platinum  j^deed  the  cow  that  was  som»-  ^  a  disturbing  aspect  of  the  situation. 


So  far  then  we  have  had  two  items  may  be  delayed  by  unusually  heavy 
that  will  most  likely  present  the  snows  in  the  park  belt. 


Production  (Tons) 


tained.”  the  brief  continued. 

Fewer  Persons  Employed 


i:  would  not  be  likely  to  take  care  of  i  , 
one-fourth  of  those  gainfully  occu-  |  National  Income  At 
pied,  the  pve.sent  proportion.  Before  i  a  etiii  ijjjrhpr  1  pvpI 
the  wiar  the  proportion  was  one- |  “t&ner  Level 

sixth.  Concentration  of  industry  on  1  marked  advance  in  economic 

war  work  had  resulted  in  fewer  per-  i  activity  was  continued  in  the  early 


sons  being  employed  in  retail  and  1  of  1943.  The  national  iri'|g°5^P^P 


distributive  trades. 

"On  balance,  however,  a.s  a  result 
of  a  number  of  favorable  factors,  it 


come  rose  in  February  to  a  new  Newfoundiond 

high  point  in  history.  The  total 

based  on  monthly  indexes  and  other  Totals  . .  . 


1,  probable  that  employment  in  man-  Tclevant  data  exceeded  $700  mUlion 
ufacturing  will  be  much  gi'cator  than  t^'Tst  time.  National  income 

it  was  in  pre-war  vears,  "  the  brief  consequently'  reached  in  February, , 

an  annual  rale  of  about  .$8,400  mil-  j 
Favorable  factors  which  the  asso-  *'?”•.  compares  with  $7.500 1 

ciation  cited  included  expansion  of  the  tentaUve  total  computed  ; 

industrial  capacity,  extension  of  the  Bureau  for  the  year  1942.  i 

transportation  facilities,  incrpa.sed  cumulative  estimate  for  the  first 

knowledge  and  skill,  accumulated  de-  present  year  was 

mand  for  goods  and  service.,,  favor-  compared  with 


Mar. 

Feb. 

Mar. 

1943 

1943 

1942 

Cavido 

246,85? 

221,807 

295,835 

us . 

71,357 

64,358 

80,923 

Ncwfoundlaod  . 

.  15,613 

13,795 

28,000 

Total  .  . 

333,825 

299,961 

404,758 

Firsf  Three 

Months 

1942 

1942  I 

Canada  -  - 

702,206 

883,840  1 

U.S . 

205,507 

241,785 

Newfoundland  . 

43,054 

83,852  1 

Totols 

950,747 

1, 211, 577  1 

Shipments 

(Tons) 

Mar. 

Feb. 

Mar.  ' 

1943 

1943 

1942 

Conodo  . 

248,469 

222,383 

dUo,  1 66 

U.S . 

71,824 

60,147 

82,176 

Newfoundlond  . 

,  13,108 

16,652 

22,580 

Totals  . 

333,381 

299,182 

412,922 

iropnies  presented  at.  this  year's  lowed  bv  eouallv  comorehensive  mai-  susbcsuou  umi,  uwy  .niuc-iL,a 

meeting  included:  the  John  'R  Ryan  {-etine  LraLcmen's  To  do  othr-  ^  ^  indicate  that  the 

irophies.  for  coal  and  metalliferous  vkre  would  alain  invite  the  re-ca  wi  starving  brethren  may  eat,  even  spring  is  other  than  a  nonnal  one. 
mines  having  the  greatest  safety  self-sufficiency  movements  w'hlch  re-  though  they  do  not  speak  the  same  Legs  Land  Ready  For  Seeding 
records^,  to  No.  25  colliery  of  Dorn-  suit  in  autarchy  and  breed  political  ,  ,  .  ,  . ,  Tlic  fact  that  far  less  land  is  ready 

inion  CoM  Co.,  Cape  Breton.  N.S.,  debacle.  purely  ■tecliniMl  problems,  ggeding  this  year  than  in  1942  is 

and  Ihe  Omega  mine;  the  platinum  indeed  the  cow  that  was  some-  Jikcly  to  be  even  more  ^  disturbing  aspect  of  the  situation. 


tliough  they  do  not  speak  the  same  Legs  Land  Ready  For  Seeding 

,  ,  ,  .  ,  . ,  Tlic  fact  that  far  less  land  is  ready 

The  purely  tecliniMl  problems,  than  in  1942  is 

)wevcr,  are  likely  to  be  even  more  ^  disturbing  aspect  of  the  situation. 


however,  are  likely  to  be  even  more 


$2(.6o.  In  the  12  i  Nvwfoundiaod  .  7*’"tallurgy,  to  breed  twice  as  fast  as  is  good  for  her  '  late,  and  farmers  got  little  oppor- 

nionths  since  that  time,  the  index  of  xojai .  333,825  299,961  404,758  L.  M.  Pidgeon  of  the  National  kind  has  been  a  thousand  times  as  aid  in  Rehabilita-  tunity  to  do  any  fall  w'ork.  Under 

aggregate  payroll.,  has  increased  by  j  Firsf  Three  Months  Research  Laboratories;  medals  for  destructive  as  her  aunt  who  lit  up  |  on  a  temporarUy  nijn-competi-  circumstances  the  tendency  's 

Even  if  a  high  level  of  cmplo.vmcnt  1  t't’®  sam  of  1942  brax^ery  in  mining  operations,  to  D.  Chicago  a  half  a  century  ago.  And  j  basis,  the  matter  of  financing  extend  the  acreage  summcrfal- 

in  manufacturing  were  maintained  !  "  the  index  of  employment.  Canada  .  702,206  883,840 1  M.  (iilpin  of  S.ylvanito  Mine,  Kirk-  those  who  assisted  in  bringing  cereal  i  ever  growing  movements  of  su.-  that  may  be  the  oiitooma 

'  .  .  -  '  I  ^  land  Lakc,  Ont..  and  to  Fred_  Fell  production  up  to  prewar  levlls  and  this  year.  The  Manitoba  govern- 


dcstructive  as  her  aunt  who  lit  up 


production  up  to  prewar  levels  and 


2  I  and  Hector  Armour  of  the  Siscoe  shopped  all  movements  from  bankrupt  countries  will  be  tre- I  ^.^'s  figures  thus  gl  cs  the  total 


producer  to  consumer  by  putting  up  i  4i,„  ■ - 1"-  —  - -  -  -  -  - 

anti-grain  tariffs  where  there  were  |  ^  ^  a  u  hi  worked  land  as  3,701,900,  which  com- 

1 _  I  fortunate  countries  w'lll  hav'e  to  be  -.oi-nc  n-itvi  .970.9000  ar.rp^  in  t.he  fail 


acreage  of  breaking,  fallow  and  fall 


First  Three  Months 


Famoiits  Players  Earnings 
Rise  lo  $2.97  a  Share 

(Continued  from  Page  1) 

$4,300  less  than  the  company’s  share 


1943 

1942 

Canada  . 

683,657 

864,785 

U.S . 

201,662 

238,210 

Newfoundland  . 

42,080 

61,332 

Totals  . 

929,609 

1,164,827 

no  boundaries  before  have  been  as  ro  «:7ar-  tiHi  a  ntan  ^017  5,703.000  acres  in  the  fail 

wrong  as  they  could  have  been  had  P^J^^tted  to  staro  with  a  clean  slate^  of  ^940  Alberta  and  Saskatchewan 

they  designed  the  vast  agricultural  nvr^r  proportion  of  land  ready  for  seed, 

depression  that  preceded  the  econ-  !  V  2  ^  relatively  about  the  same, 

omic  and  political  collapse  of  Europe  would  be  most  difficult  to  ^k  on..  ^he  anticipated  shaft  from  wheat 
in  the  twenties  and  thirties.  country  then  to  ship  coarse  grains  will  tend  to  spread 

.}.  PToducts  to  such  countries  on  a  ^ut  the  planting  .season  and  will  as 


producer  may  ship 


less  acute.  'While  the  objective  is  to 


-  earnings  for  the  year  exceeded  by  Nations  Economic  Committee;  un-  of’ the  end  of  the  month,  althijugh  tha 

SETS  flODECTIOV  RECORD  j  ;«ly 

.’'"C™""',:  i  CSEtarSaS'  and  remun.raUva 


$1,387  inillion  as  compared  with  |  Fort  William.  ■ — The  Great  Lakes  j  submitted  herewith 

$1,116  million  in  the  same  period  Paper  Company,  W’est  Fort  William,  I 

^  t.  V  .  ..  I  A  Cjri4A"vw>»r» 


able  financial  position  of  those  with  Tho  incre^e !  has  ret  a  nevv  record  of  production  I  DEPART.4IENT  STORE  SALES  There  was  one  substantially  differ- 

war  saving  certificates  and  bond-s  and  'v,,®.  J increase ,  na.s  ret  a  ncv\  iccoia  01  piuaucwon  feature  how'ever  in  the  1919 

anticipated  demands  from  overscius  represents  a  marked  gam  jin  1942,  making  .lUst  short  of  120,- 1  Ottawa.  -  Sales  of  Canadian  do-  leatuie  however^ 


anticipated  demands  from  overscius  .  .nciKca  gaiii 

for  food,  raw  materials  and  rccon-  volume  of  production  in  the 

struction  goods.  broadest  sense  of  the  term,  as  well 

It  was  expected  tliat  many  of  the  price  level, 

women  now  cmplo.vod  in  industry  u  the  national  income  is  one 

would  return  to  their  homes  or  other  the  best  known  ^  well  as  one  of 


in  the  volume  of  production  in  the  1 000  tons  of  newsprint  and  35,000  tons  1  partment  stores  averaged  eight  per  ^puaiion  wnicn  can  not  be  louna 
broadest  sense  of  the  term,  as  well  I  of  sulphite  pulp.  The  paper  mill  is!  cent  higher  in  February  this  year  1 exist  today.  At  that  time  there 
as  a  slightly  higher  price  level.  continuing  to  operate  at  100%  tap-  ■  over  last  and  recorded  a  similar  gain  I  '^'®re  few  countries  which  foupd 
While  the  national  income  is  one  acitj'.  over  January,  1943.  themsclv'es  completely  loaded  with 


occupations  and  that  the  rate  of  de¬ 
mobilization  of  the  armed  forces 
would  be  slower  than  in  the  Great 
War. 


the  most  useful  of  economic  baro-  j 
meters,  the  gross  value  of  the  output ; 
of  goods  and  services  is  preferable  j 
for  comparison  with  war  expend!- j 


Canadian  Business  Index 


On  the  other  hand,  the  a^^ociatiun  derived  jl - 

listed  tmfavcrabic  factors  which 

would  have  to  be  faced,  among  them  I  ^  hnancial-d.b.s. 

+i-,.>  V„-,r,rnyrrinntoa  cIto  1  i-,D  v.  ®'’(t  tho  international  balance  on ,  Bonk  Debits— Jan.  1943 


the  unprecedented  .size  of  the  r-c- 
emplo.vTncnt  problem,  difficulty  ui 
reconverting  .some  industries,  shori.- 


dividends  and  interest.  | 

'I'he  gross  value  of  the  output  of  i 
goods  and  services  amounted  on  this! 


age  of  w^orking  capital.  ratc.s  of  taxa-  j7g,i3  to  a'oout  .$9.7  billion  in  1942 
tioii  and  an  unfavorable  relation  oM  cot 


Chartered  banks — Jan.  3Is1  — 

Demand  Deposits  . 

Savings  Deposits 

Current  Loans . 


manufaeturini;  costs  and  prices. 

“Manufac*urc'‘S  with  whom  wc  increase  m  me  national  index  of  Physical  Volume  of  Business 

h-iv^  ronsu  ed  b'  iere  that  bes^  I  . 1935-9-lop 

have  consulted  miieve  that  “Cs.  g  considerably  higher  level  Contracts  Placed  (ii  rpos.)  ..> 

chance  of  providing  the  maximum  ,  igi-j  ^  industrial  production 

volume  of  production  and  employ- j  '  _ _  Eleven  months  ...  1935-9 — luo 

ment  in  manufacturing  after  the  war  ..’hie)-,  niirTi.r  tu.,  t  j  Production  ond  General  Business— 

°  .  1  •  ,  I  "hlCh  might  befall  the  world.  Indus-  Mineral  Production — I  mos.  1935-9 --.o 

will  depend  on  tho  cxicn„  to  which  L  however  is  concerned  lest  con  '"°cihs  . FmeOzs. 

Individual  initiative,  effort  and  thrift  .rnu  .  fi  »  .  ?  Silver  -  12  months  . Fine  Ozs. 

arc  maintained  and  cncouraecd.  I  continued  to  the  point  where  coai-i2  months  .  Tons 

•‘CA  4  41  1  I-  1-  !  LS  a  danger  of  their  becoming  Mfg.  production — ii  mos.  19j5-9 — lOo 

•  Oppo.sod  to  the  democratic  policy  .,  “  Flou7  Production- lo  months  . Ubis. 

of  individual  initiative,  ownersh;|)  '  Cottle  Slaughtering— Jaa  '43 . .No. 

and  control  are  the  various  fonn.s  of  Many  manufacturing  firms  belicv-  Hog  siaugrtcrmg— Jan.  '43  . no. 

completely-planned  economy  underlet  they  couid  almost  immediately  osar's '7e%as!)d°-!^fr mSnthl  ^ 

•State  control.  When  all  is  .said  and  j  back  to  peacetime  production,  Leather  Boots  &  Sho(?s — lo  mos . Pr.s. 

done,  planned  economv  depends  upon  metal-working  industries  Raw  Cotton  consumption— jon.  '43  ibs. 

the  degree  of  force  which  the  state  up  to  six  months  ^-r’.n^rPro^d-Wv "  43  Long  Tons 

adopts.  irouicl  be  required.  Pj^  Prod.— Jan'v  '43  Long  Tons 

"To  date  there  has  been  no  evi-  general,  the  brief  said,  Cana-  Contracts  Awarded — Jon.  '43  ^ 

dcnce  that  a  country  can  adopt  com-  manufacturers  plan  to  use  the  khw 

plete  state  planning  without  govern-  dies,  patterns  and  styles  that  nsc 

ment  regimentation  of  the  whole  they  iised  for  the  last  clvUian  pro-  lon 

economic  system  and  of  the  individu-  (Auction  and  in  some  cases  products  R'etad^Sa''es°to  mos. .  1935-39— 'uo 

al  lives  of  each  and  every  one  of  its  involving  drastic  changes  are  not  ex- 


m  USINESS  CONDITIONS— D.B.S. 

against  $8.o  billion  in  the  preceding  6e„croi  Economic  Situation- 
year.  The  increase  m  the  national  mdex  of  Physical  Volume  of 

income  during  the  first  two  months  January  '43  . 

suggests  a  considerably  higher  level  J  ” 

in  lOl'i  Index  of  Industrial  Productioi 


Which  might  befall  the  world.  Indus¬ 
try,  however,  is  concerned  lest  con¬ 
trols  be  continued  to  the  point  where 
there  is  a  danger  of  their  becoming 
permanent.” 

Many  manufacturing  firms  belicv- 


completel.v-planned  economy  under  !  they  couid  almost  immediately 
state  conlroj.  Wlicn  all  is  .said  and  j  •“  peacetime  production, 

done,  planned  economy  depends  upon  |  some  metal-working  industries 

the  degree  of  force  which  the  slate  expected  up  to  six  months 

adopts.  would  be  required. 

"To  date  there  has  been  no  evi-  general,  the  brief  said,  Cana- 

dcnce  that  a  country  can  adopt  com-  manufacturers  plan  to  use  tho 

plete  state  planning  without  govern-  dies,  patterns  and  styles  that 


1942 

3,899,623 

1.431,481,043 
1 ,722,570,861 
1,036,223,858 


227.3 

1.152,209,000 


219  9 
4,800,230 

19.752.150 
18,860,630 

239.6 

16.724.150 
72,292 

515,319 
872,000,000 
182,257,034 
23,465,437 
14,374,572 
433,351 
207,008 
1  16,327 
1  1,984.300 
.3,222,324 
3,217,988 


1941 

3,230,789 

1,217,143,619 

1,720,433,653 

1,052,857,980 


192.3 

1,095,416,000 


210  4  -1-  4.5 

5,330,525  -  9.9 

21,754,408  —  9.2 

18,225,921  -I-  3.5 

172.3  39.1 

17,299,375  -  3.3 

124,970  —  42.1 

587,509  —  12.3 

748,000,000  4-  16.6 

172,551,831  4-  5.6 

23,337,905  4-  P,5 

16,833,456  —  14.7 

590,005  —  22.8 

269,834  -  23.3 

163,156  —  28.7 

12,880,900  —  7.0 

6,432,687  —  49.9 

3,220,289  —  0.3 


"A  totalitarian  state  can  prepare  tiibc  after  the  war. 


pected  to  be  on  the  market  for  some  grain  statistics — bushels— d.b.s. 


wheat  in  store — Morch  1 1 


and  funett'm  efficiently  in  war  for  a 
time  but  no  totalitarian  state  has 
yet  shown  that  it  can  operate  its  in- 


Equipment  T  Good  Shape 

Manufacturing  equipment  svas  in 
good  shape  and  was  modern.  Many 


duslries  as  efficiently  for  the  produc-  Rrms  had  stated  they  would  not  re- 
tion  of  the  necessaries,  conveniencc.s  quire  extensive  building  changes  to 
and  luxuries  of  life  as  can  a  demo-  convert  to  civilian  production.  New 

cratic  state.  i  methods  of  efficiency  and  simplified  |  transportation— D.B.S 

Must  Have  Authority  I  practice  adopted  during  the  war  rorinnhinm:  — 


employment — 10  monfht  averoRO 
unadlusfed — 

Generol  Index  . 1926 — 100 

Monufoctunng  . 

Logging  . 

Mining  . 

Construction  . 

Trade  . 


141.8  4-  10.3 

123.2  4-  15.0 


471,618,195  -  6.0 


150.8  4-  14.4 

166.6  4-  23.1 

182.7  4-  5.9 

175.9  —  2.2 

125.1  +  2.6 

155.5  -  0.1 


ALES  There  was  one  substantially  differ-  Manitoba  the  figures  lass 

dian  do-  feature,  however,  in  the  1919-  ,  u  fi,  *  markeio  y^gj.  showed  that,  for  the  first  tunc, 

ight  per  situation  w'hich  can  not  be  found  ®Tr?  '^nrven^  acreage  sown  to  barley  exceeded 

IPsv-eaT  to  today.  At  that  time  there  [wL  win  TnUomi  tTrerio  T-  province, 

lar  gain  countries  which  found  those  ^ ho  will  Ijc  ichabihtared?  L  All  over  the  West  farmers  engaged 

®  themselves  completely  loaded  with  ’  obvious  from  even  these  few-  jj.,  employment  during  the  w'in- 

I  certain  unsalable  agricultiu-al  prod-  hucEtion.s  that  no  matter  what  the  tp,.  months  have  been  ordered  back 

-  nets.  The  greater  part  of  Europe  was  ((ti angemenUs  wull  be,  crery  govern-  j,,  homesteads.  Between  600  and 

open  to  steady  shipments  of  grain  making  them  will  be  under  700  men  rctiu-ned  to  the  farms  ni 

from  both  North  and  South  America,  and  continrous  attack  by  Manitoba  alone.  Tlie  result  will  case 

'A.  Tlic  tillers  of  the  allied  and  neutral  «PPOsition  and  on  that  ac-  ^,,6  situation  in  the  spring  seeding 

soils  were  surfeited  with  money  and  caieful,  the  caution  period,  but  their  removal  from  tlie 

-  what  was  a  few  bushels  more  or  less  depending  upon  the  govcimmcnt  s  lumber  and  wood-cutting  camps  will 

Chonge  u  someone  else  happened  to  get  the  have  the  effect  of  curbng  the  acti- 

u. '!o7  contract  for  seed  grain  or  feed  grain.  in  these  cntciprlscs. 

'  There  was  no  such  incentive  as  There  ^  Cattle  Price  Cycle 

+  I' f  «l.ts  today  «  aoramblo  InU,  tho  fl„l  ."LS  5'.-  ''..Krlc,  co.t.omlaW  aro  ad- 

’.  ,  0  opon  port  wt*  whoat.  almw  at  any  “'iSt  ana  ttroToS  tert  a»  Mama  tarmara  that  this  t,  not  th. 

^  Th'ni-E*  n'oe  a  stuff  iiway.  Caiiada  with  time  to  build  ui>  a  big  held  of 

tioT^Tv^^r^wherP  he  million  people  if!T3uld  be  less  beef  cattle.  They  say  "cattlemen  arc 

tion  even'where,  to  be  sme,  but  ar-  ^euerous  it  w’ill  be  claimed  than  headed  for  a  letdow’ii  in  year's  ahead 

+  '1.2  ^'^licri'^  TcLT^thP^rodTcMonTi^  Unit^  States  and  yet  there  is  a  unless  they  quit  trying  to  build  big- 
no?^diminiRh<vr  hnf  tTp  rtniv  m-  in  fiuvit  to  which  tlic  American  system  iicc  and  bigger  herds.”  Similar  ad- 
+  28.9  P  government  will  permit  the  Ad-  vice  was  handed  out  by  the  Univcr- 

j  40  sists^of  a  few  hiKtheiR^of  chnri-v  J’liuis'ti'ation  to  go  in  its  foreign  deal-  sity  of  Saskatchewan  more  tnan  a 

4-  4.J  sists  of  a  few  bushels  of  charn/  ^  especially  in  times  when  it  is  year  ago.  They  ba.se  this  advice  on 

—  wheat  going  the  hazardous  route  lo  ,  K'.  -P'-ciany  m  vines  wnen  n  i.s  ypuin  nrices 

“  Greece.  Both  the  growers  and  the  •Ifbu'nable  to  c  aim  that  the  United  ^“TiT’cvclos  of  1'5 

-t  39J  governments  which  keep  subsidizing  being  taken  to  the  cleaners  iilk  to  S  Such 

—  3.3  tvion,  o,.  oi,T,Tvi„  for  the  (sake  of  some  trouble-makin;'  vo  is  jcais  irom  iieaK.  lo  i>cdK.  ouen 

-  42:1  aching  for  outlets.  countries,  who  don’t  Pcaks  have  occun'ed  in  1857.  1871. 

'  _  .  *  .  .  .  amount  to  much  anvwav'  1884,  1902,  1914,  1928.  Anotlier  is  sup* 

4-  16.6  Once  again  wc  shall  have  to  at-  muen  anywaj,  uoreH  m  ho  Hue  now  Tliat  Is  whv 

4-  5  6  fxrmnf  hvnav  tho  to,—,  TT^hori  ^t  vvould  sccm  to  requii'e  an  cnov-  liciscd  to  be  due  now.  inat  is  w-ny 

+  Na^fon*'  iTto  rom^iTnin  r  to  "'ous  aiiiouiit  Of  cducatioii  in  all  the  raisers  of  beef  cattle  have  been 

-  2^8  hze  that  it  wm  notTT  the  Hnire 4  countries  to  assuro  the  harmony  advised  to  inci-ease  poundage  rather 

-  23  3  Natinnf\hL  will  h.o  ‘'ba*'  >5  Vital  ill  sucli  matters,  since  than  numbers. 

“  28  7  hi.T cii  their  solution  may  depend  the  As  elsewhere  in  Canada  the  rural 

I  499  sta^tes^tL,T,w’fH,T  i’  T  of,!  outcome  Of  the  peace  tliat  is  yet  to  People  of  the  West  arc  now  showing 

—  ^0  3  States,  South  Africa  etc.  and  we  can  born.  mi  interest  in  a  wide  range  of  com- 

not  exclude  for  very  obvious  reasons  .pj^^  apparently  innocent  subject  modities  which  former  imixivcrisiic'i 

.p  10  3  Arf fTiT,  cf  determining  food  policies  for  the  conditiom  prevented  them  from  pur- 


sists  of  a  few  bushels  of  charity 
wheat  going  the  hazardous  route  lo 
Greece.  Both  the  growers  and  the 


Once  again  wc  shall  have  to  at¬ 
tempt  to  break  dow'n  the  term  United 
Nations  into  its  components  to  rea¬ 
lize  that  it  will  not  be  the  UiiiPed 
Nations  that  will  be  shipping  grain 
and  oher  foods,  but  Canv.da,  United 
States.  South  Africa  etc.  and  w'c  can 
not  exclude  for  very  obvious  reasons 
the  great  grain  producers  in  South 


as  she  gets  paid  for  it  and  quick. 

There  is  Indeed  more  tbider  in  this 
problem  than  is  comfortable  to  see 
in  ahy  one  suigle  subject.  The  dan- 


over  every  political  scene  for  some  Manuoba  tncy  spent  24.2  per  cena 
time  to  come  and  only  the  frankest  more  in  1942  than  In  1941; 
dissemination  of  the  fact  that  are  to  "This  increase  of  buying,  sliared  by 
be.  decided  upon  will  bring  tliat  un-  town  and  country,  has  caused  an 
derstanding  upon  which  all  treaties  increase  in  civilian  industry  of  over 


govemments  wUl  fly  agreements  must  ultimately  quarter  of  a  million  workers,  it  is 

fhof  vest;  without  which  the  best  we  can  stated.  A  large  propoi-tion  of  these 

ToftinTwo  ro  TLiV  ^  expect  will  be  but  a  breathing  spell,  came  from  the  farms. 

responsible  to  their  own  pressure  Most  farmers  would  rather  get 

gi'oups  who  care  precious  little  for  back  w'orkers  from  the  non-essential 


“Experience  has  shown  that  w’hcn  |  would  be  continued  in  peacetime.  | 
once  the  state  is  the  chief  or  the  only  !  "The  question  of  wages  rates  w’ill 
employer  and  owns  most  or  all  the  !  be  a  pressing  one,  if  Canada  is  'ro 
iastruments  of  produefon,  govern-  |  continue  to  compete  in  the  world 
ment  by  democratic  proresses  can  no  '  market  or  hold  the  domestic  market 
longer  exist.  When  the  goveninienl  i  against  imports  from  countries  with 
takes  the  responsibility  of  assuring  :  low  living  standards,”  the  brief  said. 
Jobs  and  incomes,  then  the  govern-  !  “Wage  rates  are  estimated  to  be 
ment  mu.st  have  power  and  author-  I  about  25  per  cent  higher  than  before 
ity  to  command,  to  dictate  and  to  im-  '  the  war.  To  the  ex'rent  that  goods 


plcnient  the  policy. 


cannot  bp  sold  at  home  or  abroad 


“Most  manufacturers  consul'.cd  are  because  their  cost  of  production  is 
of  the  opinion  that,  while  wartime  relatively  too  high,  the  volume  of 
controls  should  be  removed  as  soon  |  employment  available  for  Canadians  c.P.R— Jonuory 
as  possible,  it  is  unlikely  that  some  |  will  decline.” 

of  them  can  be  abolished  immediate-  1  Dealing  with  government-ow'ned 


VVk.  fo  Mar.  1 3 

VVk.  ago 

1 

t'car  ago 

63,569 

62,795 

Cumulative  Total 

To  Feb.  20 

Year  oqo 

2 

yrs.  oqo 

Cars  . 

670,047 

586,733 

RAILWAY  EARNINGS— C.N.R. 

1943 

1942 

Change 

Month  of  February 

$ 

$ 

$ 

.  30,329,000 

24,950,000 

5,379,000 

Operating  expenses  . 

.  23,206,390 

21,305,560 

-t- 

3,900,830 

Net  earnings  . 

3,644,440 

-t- 

1,478,170 

Two  Months— 

1942 

1941 

Chonge 

Gross  earnings . . 

.  59,607,000 

50,917,000 

-b 

8,690  000 

Operating  expenses  . . 

42,1 15,448 

+ 

7,896,228 

Net  eornings  . 

8,801,552 

-f- 

793,772 

harmony,  international  or  otherwise.  Arvida  Dispute  Direct  industries  than  from  real  war  work. 

There  is.  it  has  been  proven  before,  -d  1,  e  »|,]  CtriL#,  but  it  will  mean  that  the  stores  will 

enough  wheat  to  go  round  so  that  «e»uu  01  .tm.  people 

all  can  eat  bread,  without  being  fr^.—  wa,-  1,  on  the  farms  want  to  buy.  It  sceni.s 

forced  to  have  cake  instead.  Here  it  (Coniinuea  ircm  *  a^e  u  evident  that  the  whole  business  of 

is  simply  a  matter  of  arranging  the  not  fairly  carry  on  negotiations  with  i-g(,ioning  is  just  beginning. 

system  of  marketing  which  will  be  two  unions  at  the  same  time.  _ _ 

fair  to  all  supplying  countries  and  The  A.  F.  of  L.  has  stated  “We  g  ^^lTA.  BUTTER  OUTPUT 
which  will  guarantee  sustenance  to  '  promised  at  the  beginning  of  the  war  Lethbridge.  —  Southern  Alberta 
the  hungry  ones  abroad,  w'hether  that  we  w'ould  not  countcnanoe  any  produced  438.346  pounds  of  creamery 
they  will  pay  us  in  Bancors,  Unitas  j  strike  in  war  industry,  but  they  (t.he  butter  in  February,  an  increase  cif 
or  by  making  those  goods  at  which  government)  opened  the  door  with  25.9%  over  the  348.241  pounds 

we  too  have  become  masters.  the  settlement  in  the  tramways  churned  in  the  corresponding  month 

A  different  problem  will  arise  in  strikes,  and  so  we^  are  going  through  1942.  Central  Alberta  produced 
various  other  items  to  be  studied  by  with  it  (a  .strike).”  730,863  pounds  of  butter  in  Febru* 

the  Food  Conference.  It  is  almost  cer-  The  A.  F.  of  L.  has  demanded  that  gj-y,  compared  with  602,632  pounds 
tain  that  “Relief  and  Rehabilitation  ’  the  government  approve  substantial  February.  1942,  an  increase  of 
will  require  a  slight  reduction  of  the  Increases  in  wages  for  the  workers.  21.3%.  Northern  Alberta’s  prixiuc- 

livhig  standards  in  the  producing  - ; —  tion  rose  31.3%  from  538,930  pounds 

countries.  The  gi'anary  which  was  to  POWER  OUTPUT  _  to  734,126  yiunds.  Al  1,903.335 

be  filled  with  every  edible  morsel,  Fredericton.  —  Central  electric  pounds,  the  province’s  butter  pro- 

from  tin-fish  to  hog  products,  from  staiions  in  New  Brunswick  report  Auction  last  February  was  26.1% 

fruit  lo  frozen  mutton,  that  granary  pcoduction  for  the  first  two^ months  above  tho  1.309,812  pounds  produceij 
by  w'hatcver  name  we  wish  to  call  •t’®  current  year  at  45.421,000  jjj  ^bc  corresponding  month  of  191'L 

kilowatt  hours  of  energy. 


There  is,  it  has  been  proven  before, 
enough  wheat  to  go  round  so  that 
all  can  eat  bread,  without  being 
forced  to  have  cake  instead.  Here  it 


(Continued  frem  Page  1) 


of  them  can  be  abolished  immediate-  Dealing  with  government-ow'ned 
ly  the  war  over,  espec  ally  those  plants,  the  association  said  manu- 
affecting  prices,  materials  and  for-  facturers  felt  the  government  should 
elgn  exchange.  not  enter  the  post-war  field  in  com- 


Gross  eornings  . 

Operating  expenses 


18,927,920 

16,687,265 


1942 

S 

18,660,272 


Cnonge 

$ 

267,648 


gn  exchange.  not  enter  the  post-war  field  in  com-  comings  .  2,240,655 

“Post-war  inflation,  as  occuned  petition  with  private  Industry  but  Tweiv*  Months— 

llowing  the  last  world  war,  is  look-  should  dispose  of  its  plants  in  a  care-  Gross  comings  .  256,864,091 


following  the  last  world  war,  is  look-  should  dispose  of  its  plants  in  a  care¬ 
er  upon  as  one  of  the  greatest,  if  lul  majiner  after  consultation  with 
not  the  greatest,  possible  catastrophe  the  manufacturers  affected. 


Operoting  expenses  . . .  208,676,402 

Net  eornings . 0..  43,187,689 


15,476,210  4-  1,211,055 

3,184,062  —  943,407 


221,446,053  4  35,418,038 

175,488,517  4-33,187,885 

"4L957'j36  -1-  2,230,153 
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Supplementary  Bonds 


Stock  Exchange  Record — Montreal  and  Toronto 


Canadian  Active  Bond  Prices 


Supplied  by 

A.  PATTISON,  JR-  &  CO. 
INDUSTRIAL  BONDS  Bid 

I  Algoma  Central  5  s  '59  . .  26<50 

'  B.C.  Pulp  6's  '50  .  94.25 

BC.  Pu.p  7  $  .  72.50 

Brown  5  s  '59  .  90,25 

Burns  Cr  Co.  5's  '68  .  80.00 

Can,  Locomotive  6  s  '53  .  1 00.00 
Can.  Vickers  6  s  '47  ...  97.50 
Dorn.  Woollens  6's  '53  .  .  98.50 

Lastern  Dairy  6's  .  90.00 

Galt  Bross  5's  '50  .  95.00 

Inter.  Hydro  Elect.  6's  '44  57.00 

Legore  6's  '61  .  92  50 

Maple  Loot  Mill  S-SVi's  '58  98.00 

McCormick  s  4  s  '52  ....  99,00 

Morrison  Brass  7'2's  '47.  101.00 

Ruddy.  E.L.  6', Vs  '48  .  .  .  86.00 

Silverwood  Dairies  6  s  '66  95.00 

Stop  Cj  Shop  3'5  '47  ....  63.50 

ViCvfO/  4^2  *  Serial  .  97.00 

W'estern  Grom  6  s  '49  .  .  .  SO. 00 

REALTY  BONDS 

Acadra  Apt.  4's  '59  .  55.00 

Ado. aide  Sheppord  7’s  '43  25.00 

Alexandra  Apts.  3's  '55  .  .  33.00 

Ancroft  Place  4's  '56  .  . .  47.00 

Bolfour  Bldg.  6's  '43  ...  44.00 

Goy-Adc.aide  6‘2's  '47  .  .  24.00 

Bay  Cumbcrlond  6Vi's  '44  20.00 

Bloor  St.  Goorgo  7's  '46  51. 50 

Clarendon  Apts.  7's  '46  .  .  26.00 
Clarendon  Prop.  7's  '47  .  .  26,00 
Connaught  Hotel  4  s  '52  .  47.50 

60m.  Square  4  s  '59  ....  66.00 

Ellis  Perk  Apt.  4^V» 

W.S .  65.00 

Gen.  Brock  Hotel  3's  '54  .  37.00 

Godfrey  Realty  4's  '52  w.s.  56.50 
Lombo.'d  Realty  2’, Vs  '51  27.00 

Lord  Nelson  4's  '4/  ....  5  *.00 

Oshawa  B.dg.  3*4  s  '53  .  .  65.00 

Princo  Ed.  Hotel  4  s  '^7  .  37.00 

Professional  Offices  7's  . .  59.00 

Richmond  Boy  6’V5  '47  .  97.50 

St.  Coth.  Stan.  Rcolty 

3-3’2-4's  '57  .  60.50 

Trinity  Bldg.  4  s  '52  Com.  10.25 

Welling.  Bldg.  6’ Vs  Seriol  64.00 

Wirtd.  Court  Apt.  3's  Scnol  44.50 

^VJNICtPAL  BONDS 
City  of  Windsor  1^'2'5  '75  52.00 

City  of  Windsor  2  s  '75  .  61.75 

City  of  V/indsor  3\4's  '75  79  00 

City  of  Windsor  4’s  '75..  89.75 

Town  of  Riverside  I's  ...  39.00 

Township  of  E.  York  4''2S  98.00 

Township  of  Sandwich  E.  .  37.50 

Township  of  Sondw.ch  W.  28.00 

Township  of  Scorboro  .  .  .  98.00 

Township  of  York  .  98.00 


GOVERNMENT  BONDS 


— Week  ending  April  13,  1943 - -  —1943^^ 

Prev  High  Low  Price  Sales  Bid  Ask  High  Low 
Close  Change 

.85  .90  .85  —  .05  1430  ,,  ..  1.00  .60 


Current 

Div. 

Rate 


Curren 

Div 

Rate 


— - Week  ending  April  13,  1943— 

^ev  High  Low  Price  Seles  Bid  Ask 
Close  Change 

100^ . lOO'i 


Int, 

Rote  Duo  Pay.  Maturity 

Dcm.  of  Can.  (3rd  Viet.  Loan)  1’4  MN  C  Moy  46 

Oom.  of  Canoda  Bonds  2  JD  v,  Jji>€  44 

Dom  of  Con  1 1  $t  Vict.  Loan)  2  JD  C  Juno  46 

Dorn,  '^f  Con.  <2na  Vict.  Ln>  2 ’.4  MS  C  Mor  48 

Dom  ot  Conodo  Bends  2’ a  ^  43 

Dom  of  Con  tlst  Vict,  Loom  3  JD  C  Jung 

Dcm  of  Coa  t2na  vvor  Ln)  3  AD  C  Oct.  49-52 

Dom.  of  Can.  t2nd  Vict.  Ln)  3  MS  C  Mar  52-a4 

Dom  of  Cono«1o  Bones  3  JD  C  June  SO-SS 

Dom  of  Can.  i3rd  Vict.  Loon)  3  MN  C  Nov  53-56 
Dom  of  ConoJa  Bends  3  JD  C  June  S3-Sb 

Dom  of  Canada  Bonds  3  MS  C  Sept  Pers 

Dom  of  Conodo  Bonds  3\'4  JO  L  June  48-49 

Dum  of  Canoda  Bonds  8'4  mN  C  Nov  -iS-SI 

Dom  of  Cor>  tist  Wor  Ln)  SU  FA  C  Feb,  46-52 

Dom  of  Conodo  Bonds  3^4  JD  C  June  56-66 

Dom  of  Conodo  BorxJs  Sla  AO  C  Oct.  44-49 

Dom  of  Conodo  Bonds  4  AO  C  Oct.  43-45 

Dom  ot  Corx)do  Bands  4  AO  C  0..t.  4  7-52 

Dom  ot  CorKtdo  Bor>ds  4’a  AO  C  Oct  44 

Dom  of  Conocio  Bonds  4'-2  FA  Feb  46 

Dom  of  Conodo  Bonds  4V2  MN  „  Nov  46-56 

Dom  of  Conodo  Bonds  4‘a  MN  c  Ncv  47-57 

Dom  of  Conodo  Bonds  4.2  MN  Nov  43-56 

Dom  of  Conodo  Bor^ds  4^2  MN  L  Nov  49-5v 

Dom,  of  Conodo  Bonds  .  5  AG  C  Oct.  43 


Abitibi . . 

Do.  pret . . . 

Do.,  79c . 

Acme  Glove . 

Do.,  prer . 

Amew  curpass . 

D).,  pref. . . 

Aluminium  Ltd . . 

Alco,  pref . 

Algoma  Steel  Corp. . . 

Do.,  pref . 

Amalgamated  Blectric 
An:;lo  Can.  Tcl.,  pref. , 

Asbestos . 

Assoc.  Breweries . 

Do.,  pref . 

Ault  fls  Wiborg,  pir^, . 

Barker's  Bread . 

Do.,  IM'Cf . 

Bathurst  Paper  *‘A”. , 

Beatty  Bros . 

Do.,  2nd  pref . 

Bell  Telephone . 

Biltmore  Hat . 

Blue  Ribbon . 

Do.,  pref . 

Brantford  Cord.,  pref. . 

Brazilian . 

Brewers  &  Distillers .  . , 

B.A.  Oil . 

B.C.  Power  *‘A” . . 

Do..  “B  ’ . 

Brue’e  Silk . 

Build.  Prod..  Class  *'A' 

Burlington  Steel . 

Calvary  Power . . 

Can..  Bread . . . . 

Do.,  **A”  pref . . 

Do.,  “B”  pref . 

Can  Cement . 

Do.,  pref . . 

Can.  Cycle,  pref . 

Can.  Forgings  "A" , , , . 

Do.,  “B". . . . 

Can.  Nor.  Power 

Can  Packers . . . . . 

Can.  SS.  Lines . . 

Do.,  pref . . 

Can.  Wire  &  Cable  “A*' 


j  Porto  Rico  Power,  pref., 

'  Pressed  Metals . 

I  Price  Bros . . 

'  Do.,  pref . . 

j  Quebec  Power . . 

!  Regent  Knitting . 

Do.,  pref . . .  • 

Riverside  Silk  "A** . 

Holland  Paper . 

Do.,  pref. . 

Russell  In  lustries . 

Do.,  pref . 

Sa;;uenay  Power,  pref. . . 
Shaw.  Water  &  Power.. . 

Sher,  Williams . 

Do. .  pref . . 

Silverwood  Dairy . 

Do.,  pref . 

Simon  &  Sons. . . . . 

Do.,  pref . 

Simpson  “A”  stock . 

Do..  "B  ’ . 

Do.,  pref . 

Smith  (Howard)  Paper. . 

Do.,  pref . . 

Southern  Can.  Power  . . . 

Standard  Chemical . 

Standard  Paving . 

Do.,  pref.  (new) . 

Stedman  Broi . . 

Steel  of  Canada . .  • 

Do.,  pref . 

Sterling  Coal . . . . .  • 

Stuart  Oil,  pref . 

Supers!  k  riosiery . 

Do.,  pref . 

St.  Lawrence  Corp . 

Do.,  “A”  pref . 

St.  Lawr.  Flour  Mills. . , 

Do.,  pref . 

St.  Lawr.  Paper,  pref. . . 

Tamblyn  Ltd . 

Do.,  pref . 

Tip  Top  Tailors . . . . 

Do.,  pref . 

Tookes . 

Do.,  pref . 

Toronto  Elevators . 

Do.,  pref . . 

Tucketts  Tobacco,  pref.. 

Twin  City . 

Do.,  pref . 

Union  Gas  Co . 

United  Steel . 

United  Corp.,  “A** . 

Do..  “B" . 

Viau  Ltd.  . . 

Do.,  pref . 

Wabasso  Cottons . .  . 

Walker  Hiram)  G.  8k  W. 

Do.,  pref . 

Western  Canada  Flour. . 

Do.,  pref . 

V/estern  Grocer . 

Do.,  pref . . . . . 

Weston’s  . 

Do.,  pref . 

WilsilLtd  . 

Winnipeg  Electric,  **A”.. 

Do.,  "fl  ’ . 

Do.,  pref . - . 

Woods  Mfg.  Co.,  pref  . . 
Wood,  Alex.  &  J..  pref. 
York  Knitting  Mills .... 

Zellers  . 

Do.,  pref . . 

BANKS 

Canadisnne  Nat . 

Commerce . 

Dominion . 

Imperial  . 

Montreal . 

Nova  Scotia . 

Royal . . 

Toronto . 


31U35 

151 

2199 

85 

140 

135 

300 


RAILWAY  AND  NAVIGATION  BONDS 


Conoda  Stoomihips  .  5  JJ2  L  Jon.  57  103 

Conodion  Pac  Raiiwoy  3  AD  C  Oct  45  102 

Cenod-on  Poe  Roilwoy  4I2  JJ  C  July  60  105 

Can  Not  RIy  (Dom  GuO'.)  4*^  MS  ^Nc  Sept  51  121’ 

Can.  Not.  Rly  (Dom  Guor.)  4-4  JDEI  'CM  June  55  125 

Con.  Not.  Rly  (Dom  Guar.)  3  JDi5  C  Dec  45-50  100’ 

Con.  Net.  Rly  (Dom  Guar.)  5  JJ  CNL  July  49.6')  118 
Con.  Nat.  Rly.  (Dom.  Gucr.)  3  JJ15  (-  Jon  54-.?V  99 


PROVINCIAL  AND  MUNICIPAL  BONDS 

THf  following  quofotions  ort  furnished  by  Thq  Investment  Deolers'  Associotion  ot  Conodo 
PROVINCIAL 


Province- 


High  Low 

Alberto  . . 

78.00  57.00  2  Aibcrto  . 

1)0.00  1 02. CO  British  Columblo  ... 

114.50  98.00X  British  Columbia 

111.50  99.0U  British  Columbia 

107  .GO  95.00  Momtobo  ..... 

11000  9400)1  Monitcbo 

108.50  100.50  Now  C.-un$wick  . 

113.00  94.00a  New  Brunswick  . 

114.00  102.00X  Nova  Scotio 

112.00  106.50  Onta..o  . 

108.75  106CO  Ontono  . 

116.50  106.502  Ontorio  . 

116.75  108.007  Ontario  (HEPO  .... 
123.00  114.002  Do. 

99.00  95.00  Pr.nce  Edword  liland 

105.50  93.00  Quebec 

87.50  62.00  Saskotchewan  . . 

99.50  74.00  Saskotchowon  . 

*95.50  09.(J0  Soskotchewan  ...... 


Rote  Moturity  Price  Asked 

I  March  1947  77.50  82.50 

6^0  I  1939  7HCK)  83.00 

b'o  15  Feb.  1947  ICS.OO  112.00 

4«2  I  Oct.  1953  114,00  119.00 

5.0  I  ri.50  115.50 

6-3  I  April  1947  lOu.OO  110  00 

41 2  1  Oct.  1931  110.00  115.00 

5»'2  15  19.0  H)S5v)  112.50 

41 2  15,  April  !9u)  1  n.50  11 1  -SO 

4’.i  15  19:2  1  i.i  r-:)  1  17.75 

)  July  1946  WAO'J  1  Ib.CO 

4«  2  I  1950  1  !  ■’  50  11  1  .'S 

40^  1  Juno  19' 1  Ilf. .50  I2I.5U 

4-»o  1  Aug  1957  1U>.>0  121.50 

4  4  )  Jo;i.  19:0  1.  ^.00  127.50 

3^i,  1  Oct.  1945  99.00  103  UO 

4*4  »  Aug.  1958  lOu.50  110  50 

4':j  15  Au'4  1958  .S'j  (JO  89. CO 

6%  15  March  1952  63  00  102.'“'0 

5?u  I  Aug  ivSS  95.00  99.00 

municipal 

97.00  90.00  Chorloitctown  .  3Vt  I  July  1932  97.00  100  00 

107.C0  102.50  Holifox  .  4'/i  1  Jon.  1952  107, Oo  II  1.(^0 

104.50  97.00  Hull  .  S’.'g  I  March  1954  )('2Cr0  I0u.50 

103.00  98  00  Levif  . I  Moy  1952  104  00  109.00 

108.00  101.00  MorKton  . 5%  2  July  1934  107.00  111.00 

96.00  90.00  Montreol  .  5Vo  1  Moich  1945  Or- Co  100  00 

103.50  lOJi'Ox  OttQwo  . . 41/2  I  July  1949  105  50  110  50 

112.50  102.00X  Quebec  .  5?a  I  Juno  1959  112.50  117.50 

105.00  95.00x  Saint  John .  4»/2  15  April  1971  10'^  00  110  CO 

96.50  87.00  St  Lambert  .  4-4’'2  1  May  1967  96  50  100. 5'3 

103.00  101.00  Sydney  . .  5%  I  Aug.  1944  100.00  )C6o0 

0150  96.00  Ihree  Rivers .  4’  2  1  Nov  1953  i-  1  00  105  50 

103.00  lOt.OCv  Voncouver  . .  15  Jan  1970  108. (k)  113.00 

100.50  95  00  Westmount  .  Ay-j  \  May  1954  100  50  104  50 

79.50  64  00  Wirvdsor  . 3)4  13  Dec.  1975  79  50  50 

114.00  99.C0X  Winnipeg  .  4'/a  1  April  1961  114  00  i:8.50 

V— Poyable  Canou'o  ond  London;  x — Payable  Conodo  and  ('•’cw  York. 

2— Payob*e  Canada,  New  York  o.nd  London. 


Do.,  pref . 

Can.  Bakeries . 

Do.,  pref . 

Can.  Breweries . . 

Do.,  pref . 

Can.  Bronze . . 

Do. .  pref . . 

Can.  Canners . . 

Do.  1st  pref . . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry, . , , 

Do.,  pref . 

Can.  Celanese . . 

Do.  rights . . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

Do.,  pref . 

Can.  Dredge  &  Dock .  . . 
Can  Fairbanks,  pref. . . . 
Can.  Foreign  Invest. . , . 

Do.,  pref . 

Can.  Oen,  Eler . 

Can.  Ind.  Alcohol  "A”. , 

Do..  “B” . 

Can.  Iron  Foundries. . . , 

'  Do.,  pref . 

Can.  Lwomotivc . 

Can.  Oil  Co . 

Do.,  pref . 

Can  Pac.  Rly . 

Can.  Wallpaper  ‘*A**..., 

Do..  “B" . 

Can.  Wineries . 

Can.  W  B.  Boxes  “A” .  . 
Carnation  Co.  Ist  pref.. . 

CockshuU  Plow . 

Cons.  Bakeries . 

Cons.  Min.  &  Smelt . . . . 

Consumers  Gas . 

Cons.  Glass . 

Cos.  Imperial  Mills . 

Crown  Cork  &  Seal . 

Crows  Nest  Coal . 

Distillers-Seagrams . 

Do.,  pref . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge . 

Doni.  Coal,  pref . . . . 

Dom.  Fabrics . 

Do..  2nd  pref. . . 

Dom.  Foundries . 

Do.,  pref . . . 

Dom.  Glass . 

Do.,  pref . 

Dom.  Sottish . 

Do.,  pref . . 

Dom.  Steel  &  CmiI  **B", 

Dom.  Stores . . . 

Dom.  'Tar . 

Do.,  pref . 

Dom.  Textile . 

Do.,  pref . . . 

Dom.  Woollens . * 

Do.,  pref . 

Drydcn  Paper . 

East  Kootenay  Power... 

Eastern  Dairies . 

Eastern  Steel  Prod . 

Easy  Washing  Machine. 

Electrolux  Corp . 

Enamel  fls  Heat.  Prod... 
English  Electric  "A".. . . 

Do.,  “B  ’ . 

Equitable  Life . 

Famous  Players . 

Fanny  Farmer  Shops .  . , 

Fleury  Bissell . 

Do.,  pref . 

Ford  Class  “A*' . . . . 

Do.,  Class  *‘B” . 

Foundation  Co.  of  Can. . 

Gatineau  Power . 

Do.,  pref.  5'  c . 

I3o.,  pref.  53a'*o . 

Gen.  Steel  Wares . 

Do.,  pref . 

Goodyear  Tire . 

Goodyear  Tire,  pref.  new 

G.  L.' Paper  V.  T . 

Do.,  pref.  V.  T . 

Great  West  Saddlery . . . 

Do.,  pref . 

Greening  Wire . 

Gurd,  Charles. . . 

Do.,  pref . 

Gypsum . 

Ham.  Bridge,  new . 

Ham.  Cotton,  pref. . 

Ham.  United  'Theatres. . 

Do.,  pref . 

Harding  Carpets . 

Hinde  &  Oauch  Paper  . . 

Holt.  Renfrew  Co . . 

Do.,  pref . . 

Hunts  Candies  **A*‘ . 

Do..  “B” . 

Imperial  Oil . 

Imperial  Tobacco . 

Do.,  pref . 

Ind.  Acceptance  “A” . . . 

Intercolonial  Coal . 

Do.,  pref . 

Int.  Bronze  Powders. . . . 

Do.,  pref . 

Int.  Coal  6b  Coke . 

Inter.  Metal  Ind 

Do.,  pref . 

Do.,  “A”  pref . 

Inter.  Milling,  pref . 

Inter.  Nickel . 

Do.,  pref . 

Int.  Pulp  6b  Paper . 

Do.,  pref . . 

Int.  Pete . 

Inter.  Power . 

Do.,  pref . 

Inter.  Utilities  “A" . 


Unlisted  Canadian 
Stocks 


1  Acme  Farmer.«i  Dairy  Pfd.  72.00 
Acme  Glove  Pfd.  D.,  0.50  52.00 
Aixlian  Nat.  Corp  ....  21.00 

Anglo  Con.  Tel.  ‘A'  .  ..  2  25 

I  Anglo  Can.  Tcl.  5!2?o 

'  Pfd .  42,50 

'  I  Atlos  Steel  Com . 22.00 

'  j  Atlas  Steel  Pfd.  dst . 105.00 

'  [  Barrymore  C  loth  Pfd.  .  .  44.00 

I  I  B.C.  Pulp  Cr  Paper  Com.  9.75 
,  !  B.C.  Pulp  Cr  Pap.  7Co  Hfd.  62.00 

I  B.C.  Sugor  .  73.00 

B.C.  Tcl.  Ist.  pfd.  .  112.00 

Brar.dram  Hcncier,  Com,  .  4.00 

Brown  Co.  Com .  l.SO 

Brown  Co.  Pfd-  ••  31.00 

Burns  Cr  Co.  Ltd.  "A'  .  . .  7.50 
Burns  Cr  Co.  Lt  d.  "B'  .  .  4  50 

!  Can.  Co-op.  Wool  .  8.50 

I  Can.  Wire  Cr  Coble  Pfd.  .  106.50 
Can.  Indusifics  'A'  Com.  160.00 
Can.  Industries  "B'  Com.  160.00 
Con.  Industries  ’•^/c  Pfd.  162.00 
Can.  Ingersoll  Rond  ....  62.50 

Can.  Machinery  Com.  .  .  8.50 

Can.  Mot.  Lamp  'A'  Cr  'B'  7.50 

Con.  Tea  Pfd .  28.50 

Can.  Westinghouss  ...  .  42. 50 

Capital  V/ire  C  loth  Com.  5.25 
Copital  Wire  Cloth  Com.  .  5.25 

Chose,  A.W.  $3.  $fd.  Bon.  16.75 
Colonial  Realty  Com.  . . .  3.00 

Colonial  Steomship  .  C5.00 

i  j  Commercial  Fni.  Com,  ...  7.50 

'  Copeland  Flour  Units  ....  1500 

j  Corrugated  Box.  Com.  . . .  3.00 

Dover  Industries  .  7.00 

1  i  Dunlop  5^0  Pfd.  Per 

' ;  $25  XD  .  22.00 

'  I  Eostern  Steel  Pfd .  20.00 

)  j  Federal  Grain  Pfd .  70.00 

)'  Fcd.?roI  G  am  Com  .  1-60 

.  1  Galt  Bross  Com .  10.00 

)  1  Goderich  Elev.  Div,  .50  .  9.00 

1  I  Guordian  Realty  Pfd.  .  ,  .  17.00 

I  '  Guelph  Carpet  Com. 

1]  Div.  1. 00  13.00 

:i  Gurney  Foundry  Pfd.  ...  1.80 

,  i  Hart  Battery  Com .  5.30 

,  I  hoyos  Steel  Prod.  Com.  .  13.25 

i  I  H'ghlond  Doiry  59o  Pfd . 

)  Inglis  John  .  6.00 

)  Ingrom  Cr  Bell  Pfd.  .  .  .  88. (X) 

Kingston  Shipbuild.  Com.  12.00 

Loblaw  Inc.  Com .  11.00 

Mm.  Cr  Ont.  Paper  Com.  5.20 

Moirs  Pfd .  15-50 

I  Morrison  Brass  Units  . .  .  6.00 

Morrow  Screw  Pfd.  ..  100.00 

Morrow  Screw  Com .  14.00 

Mt,  Royal  Hotel  New  Com  2.75 

Murphy  Pemt  pfd .  95.50 

'  Ncilson  \Vm  .Pfd . 101.00 

Nsiison  Wm.  Com .  10.00 

New  Method  Laundry, 

Pfd .  73.00 

Ontario  Jockey  Club  ....  850.00 
I  Ont.  Tobacco  Pfd.  Com.  .  15.50 

PfOvinc:o|  Paper  Pf<J-  95.00 

Reliance  Gta  n  Com . 

Reliance  Grain  Pfd.  90.00 

Riverside  Silk  "B"  .  2.15 

Stondard  Fuel  6’ '290  Pfd.  51.25 

Stedman  Bros.  6^0  Pfd.  .  54.25 

Sutton  Horsley  .  .95 

Toronto  Carpet  Com .  67.00 

j  Toronto  Carpet  Pfd .  67,50 

United  Steel  "A '  Pfd.  .  .  23.00 

Viceroy  Mfg.  Pfd .  21.00 

Viceroy  Mfg.  Com .  12.25 

Western  Groin  Units  ... 

West  Steel  Prod.  Com.  .  .  10. CO 

INSURANCE  STOCKS 
Brit.  America  Assce.  .  .  .  50.50 

Can,  Life  Ass.  Div.  $20  .  320.00 
Canad.  Fire  Insurronce  .  73.50 

Confed.  Life  30%  Pfd.  ..  128.00 
Consol.  Fire  Cr  Casualty  3.75 

Continental  Life  20®(j  Pd.  27.00 
Crown  Life  Fully  Pd. 

Div.  12%  258.00 

Dom.  of  Can.  Gen.  Ins.  .  125.00 
Dom.  Fire  Insurance  ....  134.50 

Dom.nion  Lfe  .  175.00 

Empire  Life  25^e  Pd.  .  .  .  6.00 

Excelsio'  Life  40%  Pd.  7.2.50 
Great  West  Life  Div.  $15  226.00 
Halifox  Fire  Insurance  ..  13.50 

Irnpciial  Lde  Div.  $15  747.50 

Manufac.  Life  D.v.  $12  .  218  00 
Monarch  Life  20*^6  Pd.  .  .  33.00 

Notionol  L'f.>  8.00 

Sovereign  Life  2590 

Pd.  Div .  13.50 

Sun  Life  Assce.  .  27500 

Toronto  Gen.  Ins.  Div.  .25  4.75 

V/ost  Assce  Com. 

Div.  2.40  38  00 

West.  Asscr,  Pfd .  ‘^I.OO 

Western  Life  ...  12.00 

TRUST  tr  LOAN 

Br-it’sh  Mtge.  &  Trust  ..  1)6  00 

BrocKville  Trust  .  43  50 

Cap  tal  Trust  .  30.00 

Grey  Bruce  I  rust  ' 

Par  $50.00  .  44  00 

Guorar^tv  Trust  100.00 

Guelph  6  Ont.  Inv, 

Par  $50 .  46.00 

Industrial  Mtge.  (j  Trust. 

Lombton  Loan  .  33.00 

London  Cr  Western  Trust  54  00 

I  Midland  I.oon  Cr  Savings  .  14  00 

Premier  Trust  .  .30.00 

Stcrl  no  Trust  .  55  00 

Trus^  Cr  Guarantee  ....  3100 

Victoria  Trust  &  Savings  .  64.00 

V/oterloo  Trust  .  .  100.00 

THEATRE  STOCKS 
Allens  Kingston  Units  64,50 

Allens  Tor.  Theotres  Pfd..  36.50 
Allens  St.  Gather.  Units  .  56.50 

Monsficid  Theatres  Pfd.  61. (X) 

Pa*cmour.t  Kdchener  Pfd.  50.00 
Paramount  Oshowa  Pfd.  .  83.00 

Paramount  Oshowa  Com,  10.00 
United  Amusement  Com.  14.00 
INVESTMENT  TRUST  SHARES 

Can.  Gen.  Invest .  8. 50 

Con.  Investors  Corp .  5  00 

Invest.  Feund.  Units  ....  41.50 

Sec's.  Hold.  Pfd.  Bon  us  .  17.50 

Third  Can.  Gen.  Invest.  .  1-60 

POWER  ISSUES 

Colgaiy  Power  6*^0  Pfd.  ,  100  50 
Con.  West.  Nat.  Gas 

L.  H.  Cr  P,  Com .  27  00 

Con  West  Not.  605 


36783 


LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan. . . . . 

Chartered  Trust . 

Econ.  Invest . 

Huron  &  Erie . 

Do.,  20  p.c.  paid  .  . .  . 
Land.  Banking  fli  Loan. 

Nat.  Trust . 

Ont.  Loan . 

Toronto  Gen.  Trust.. , . 
Toronto  Mortgage .... 

•Real  Estate  Loan . 

*1942  Quotations 


Utility—  Bid 

Assc.  Tef.  &  Tel.,  5 ’'2.  1950  89V' 

Bell  Telephone  5,  1950  _  129 

Bell  Telephone  5,  1957  .  ,  12pV 

B. C.  Telephone  4V2,  196!  106V 

Colgory  Power  5,  1960  ....  lOSV 
Colgory  Power  5,  1964  .  .  .  105 

C.  N.  Power,  1953  .  105*' 

D.  G  O  E.  Elec.  6V2  1946  .  109 
Gotineau  Power,  3%,  'A",  103 

Do.,  "B'  .  10* 

Do.  5.  1949  cx.  Wtd.  101  »' 

Inter.  Hydro  Elec.  6,  1944.  59 

int  Power  6,  1955  101 

Int.  Power  6.1937  102*/ 

I  Int  Power  6V2.  1957  10? 

'  MacLoren  Power  4.  1959  .  .  101  * 
Mar.  T.  Cr  T.  4,  1967  104* 

Mont.  Tr.  Isl.  Pwr  5*2,1957  Ml 

Mont.  Trom.  5,  1951  .  103*' 

Mont.  Tram,  5.  1953  .  89 

Mont.  Tram.  A\'2.  1955  ...  8i 

Mil.  L.  H.  Cr  P.  31'-,  1956  .  *0.^ 

Mtl.  L.  H.  Cr  P.  3*'),  1963  .  101 

Mtf.  L.  H.  Cr  P.  3*2,  197J  .  lU'J 

Nfid  Cr  P.  4%,  1936  101 

Nfid  &  P  5.  1956  lOOV 

N.S.L.  Cr  P.  4,  1957  ....  102 

Ottawa  Power  4,  1957  102 

Ottawa  V.P,  4,  1964  105*^ 

Ottowa.  V.  P.  5.  1959  ...  101 

Quc.  Power  4,  1962  .  101*/ 

Soguenoy  Power  4  *,'2,  19C6  103 
Showinigan  4,  1961  .  .  .  .  103 

Showimgon  4*j.  1967  112*' 

xUnited  Securities  3,  1952  95*. 

Winnipeg  EIcc.  "A"  5,  1955  92 

Winnipeg  Elec.  '*8"  5,  1965  89 

Industries — 

Abitibi  6,  1953,  C.O.D .  66V3 

Abitibi  5,  1953  .  70 

Algomo  Steel  5,  1948  I02lj 

Brond-Henderson  6,  1945  .  .  82 


RroNvn  C,  1959  .  S9l'i 

Can.  Int.  Paper  6,  194')  107  ^ 

Can.  P.  Cr  P.  Inv.  5,  19oS  .  C3 

Can.  Loco.  6,  1932  . .  101 

Can,  V:ckcrs  6,  1947 .  99 

Can.  Cement  4%,  1951  194 

Cons.  Paper  5*;.  1951  ^^’3 

Dom.  Steel  Cr  Coal  6*4,  1953  1C2 
Dem.  To'  Cr  Chem  4*2,  1952  1C3 
nornaconno  Paper  4);.  1956  SO 

Eostern  Do.ncs  6,  1949  OQ 

Fomous  Plovers  4*7.  1951.  ICif-. 
For.  P.  P.  Sec.  6.  1949  19 

Fraser  Co.  6,  1950  103*^2 

Greol  Lakes  Poper  5,  19.-5  . 

Int.  Cnv  Baks,  3', 1946  IU2 

Lake  St.  Johr>  b,  1951  ...  -4 

Maple  Lecf  3-5%.  1  )5S  ... 

A4cr';cv  P.  5.  194')  Qi 

Mersey  P,  0  1949  ....  94 

M.  Cr  O.  Paper  5.  I960  .  .  .  r’  lis 

Mont.  D.  D.  6.  1945  $9 

N.  S.  Cr  C.  3’h,  19C3  .  . 

Price  pros,  5,  1957  .  nr 

P:»co  Bros.  4,  1957  .....  hi 

Rcstiqouche  6,  ’948  .  103*2 

Kolicnd  Poper  4'.'.  1 95 1  1Ui‘7 

Smith  H  4%,  I9i>l  10.‘'*h 

Unit.  Anuiscments  5.  1956  *01 

United  Gram  G.  4*^  1949  1C2 

United  G-ain  G  5  194?  101 

United  G'O'n  G.  5*:.  1949  IOP/2 
Western  Gran  5.  1959  ...  SI 


Record  of  the  Curb  Markets 


-  •  -  Week  ending  April  13,  1943— ^  - 
Prev.  High  Low  Price  Sales  Bid 
Cloae  Change 


Current 

Div. 

Rate 


.  !  Aluminium,  pref .  118% 

.  j  Bathurst,  “B" .  3  2>a 

.  !  Beath  Co.,  “A” .  6*4 

)  j  Beauharnoio .  10  9Jit 

.  I  Bclding-Corticelli .  81  . . 

.  i  Do.,  pref .  118 

B.C.  Packers .  18  18 

)  '  Bright  Co..  T.  G .  6>^  .. 

Do.,  pref .  90 

.  i  Calgary  Power,  pref.  . . .  102 

*  I  Can.  &  Dam.  Sugar .  . . .  17jft  18*4'  17 

)  i  Can.  Bud  Breweries.  ...  10  10  S 

Cana<la  Malting .  38**  39.1.* 

i  Can  Vinegars .  8  .. 

•  Can.  Starch .  9*j  .. 

•  j  Do.,  pref .  116  ,, 

.  Can.  Industries,  “B”  .  .  .  164  164 

:[  Do., pref .  163  1631^  .. 

I  !  Can.  Gen.  Investment.. .  8**  9 

I  Can.  Int.  Invest.  Trust  ,  .40 

!  Do.,  pref .  37  . ,  •  • 

'  i  Can.  Light  .  13*  j 

I  Canadian  Marconi .  1.83  2^  1.8 

1  Can.  Nor.  Power,  pref..  .87  87 

!  Can.  P.  &  P.  Invest . 50  .. 

i  Do.,  p.^ef .  4* 

Can.  Vickers .  4?^  6!^  5 

Do.,  pref .  45.*i  63  45 

,  Can.  Weatinghouse .  43  44 

i  Catelli  Food  Prod .  9.’*  10  9 

I  Do.,  pref . .  13 's  l3*-j  .. 

;  City  Gas  flb  Electric  ...  .13  . .  .  • 

>  Cons.  Sand  &  Gr.,  pref . .  78  .• 

j  Claude  Neon . 07  ,, 

'  Com.  Alcohol .  2*ij  2?ji  ., 

I  Com.  Alcohol,  pref ,  6'j  ..  ,, 

i  Con.  Div.  Sec . 15  . , 

Do.,  pref .  8  8 

1  Consol.  Paper  Corp .  4  3* 

‘  Consol.  Press  Ltd .  3/* 

j  Corr.  Paper  Box,  pref.  . .  84  87 

j  Celtic  Knitting .  1.5()  ..  •• 

Cub  Aircraft . 70  ..  ,* 

David  &  Frere,  “A  * . . . .  Jl  14  «• 

I  David  fk  Frere,  “B*'. .. .  2 

I  Dehaviland  Aircraft ... .  6%  --  •• 

I  Do.,  pref . 85  ..  •• 

Oisher  Steel .  1.25  . .  •  • 

Do.,  pref .  10  . .  •• 

I  Dom.  Engineering . 26  26  .. 

;  Dom.  Oilcloth .  27  27 

;  Dam.  Square .  1.73 

I  Donnacona  Paper  .  4(5  4*^i  4l 

j  Bast.  Kootenay,  pref.. . .  12 

I  Eastern  Dairies,  pref. ...  23*^  30  23 

I  Fleet  Aircraft.  . .  4'%  4^  4 

I  Fairchild  Aircraft. . .  3‘* 

i  For.  Po.vcr  Sec . 15 

j  Frassr  Coy's . 15  IS 

I  Dj.,  vot.  trust . .  16  16  15 

I  Freiman  s  Ltd.,  oref. . . .  55 

1  Hi'dc.-cst  Colli-riei . 30 

!  Do.,  pref .  I  .OJ 

Hon?/ Dcat,  ne.v . .  23' j  25 

I  H  im'oerston?  Shoe .  9  ..  .• 

H/dro-EIertric  Sec .  1.50  1.50 

Int.  Paints .  2  **  . .  •• 

I  Do.,  pref .  15  ..  •• 

Intercity  Baking .  37  .  . 

I  Langley  Ltd.,  pref .  28’* 

Lake  St.  John  P.  Ob  P..  . .  14  U’j  13) 

j  Lake  Sulphite  Pulp. . 35  . .  . . 

Maritime  Tel.  &  Tel. .. .  15*  j 

*  Do.,  pref .  17*4  17'* 

M.dciiers .  1.00 

I  D.I..  pref .  6  6  .S' 

■  Mercury  Mills .  5-^4(  5?^ 

Do.,  pref .  5% 

;  Montreal  IMand  ^wer  .  .2.5  •  •  ^  * 

;  Mont.Rerris.&Stor. V.T.  .70  .75  *  .. 

‘  D-*.,  pref .  22  22f*  .. 

,  MicLorcnP.&P  ...  I7'i  17U  17‘, 

:  MirXenzi:  Air  Service.  .1.00 

;  Nov.i  Scotia  Light.  ....  78 

Do.,  pref .  107  108 

;  Noorduyn  Air .  .5  *1  6  5 1 

I  Ont.  Silknit . .  1  00 

!  Do,  pref....  . .  35*4  35 

Paton  Mfg .  46 

Do.,  pref .  113 

Po.ve- Corp.,  pref .  91}^  91*^ 

Do.,  2nlp:ef .  41  40 

Provincial  Transport  ...  Si’X  7  .« 

Q.ieoec  Telephone .  4 

l-ielianc?  Grain .  23  24  .. 

Do.,  pref . .  94  92 

Robert  Mitchell .  18*^  18,^^  18 

Sanqimo .  17 

Jarnii  Bridge  "A** .  7  9 

Do.,  “3” .  3 

So.  Can.  Power,  pref.. . .  102 1  ^  103 

Standard  Clay .  5%  ..  •• 

Stand.  Radio .  44is  4’^^  .. 

Jupertcjt  Petroleum ....  18 '3  21  .  • 

Jton  Jb  Jhop . 25  .25  •• 

Thi/ers,  pref .  20  ..  •• 

Do.,  com .  1 . 2$  . .  •• 

Thrift  ^..tores .  4*%  .. 

Do.,  pref . .  18 

United  Fuel.  “A" .  33  03^  33 

Do..  “3“..... .  4  4 

United  Se: .  8  8>i  ,. 

Unit.  Amusements.  “A”.  13 

Do.,  “  T’ .  13*4  .. 

United  Distiller  J .  1.15  1.30 

Walkerville  Brewery. .. .  1.25 

Int. — Interim  dividend.  ^Latest  Bid. 


Real  Estate— 

A  cx  Rlr^g  6,  194'* 
Acadin  Apfr.  4,  195^ 
Dom  nicn  Square  4  1 

G’odfrcv  Realty  d,  195! 
^^or»tlCO(  Apt.  1  f-t  4, 
Quebec  Apt.  5. 

Sherbro  Sr..  3*';.  19 
St  Cath  Stonlev  3-3%-^ 
W.nJsor  1934  .  . 


70  14588 


$1. 50(b) 


L.  H.  Cr  P.  PfJ . 

Great  Lakes  Power  Pfd. 
Inter  Utilities  1.75  Pfd. 
Inter  Utilities  3.50  Pfd. 
Nova  Scotia  L.  Cr  P.  Com. 
Montreal  Isforid  Power  Pfd 


Invcslniciit  Trusts 


SASK.  COAL  K’^conn 

ItORiiia.  —  With  mlnc-.s  produring 
nearly  2'iO.OW  '  i';  more  than  in  ony 
piovioii.s  year,  the  production  and 
Iiroeospinji  of  coal  reached  new 
peak..;  in  Sa.skatchc\van  diiiinp:  the 
year  ended  April  .'iOth,  1912,  accord- 
imr  to  the  report  of  the  Department 
of  Natural  Resources  tabled  in  the 
I.e:tis'ature  1>  lion.  \V.  F.  Kerr, 
Minister  of  Natural  Rosouree.-;.  The 
nrovinee  j'roduerd  l,9r>l,2r)7  tons  of 
coal  during  the  year,  which  w:is 
19.1. 32.k  tons  more  than  the  produc¬ 
tion  of  any  other  year. 


(Compiled  by  A.  M.  Klimi;!!  .Sr  ('(1.1 
Hid 

xHiillock  Fund,  I.td .  la.fil  n.i':' 

Can.  Aniorlonii  Tru*:! . 

(bun.  Tnvc.«ttTJont  Fund...  .'((»•*»  4.i)u 

Cnmninnwenlth  Int.  (’orj’*. .  LV'u 

xOorr>oi'nto  TtuFt  Filinrf'K...  -.-1  .... 

X  J4o.,  Amiin .  .... 

X  Atfinn.  Mod,...  ‘J.-k-  .... 

xCuinnlMtivo  Tni«t  .Slinn's  Ml  .... 

xr)ivrr.«5iflcd  Truj^t  Sh.  *‘C”  .'11'^  .... 

X  Do .  "iv'  r..To 

?cDivldend  Sharvs  .  I.lu 

InveMor.'?  19.1'J  L'a.-.d 

X  1)0.,  ‘Jnd  Fund  Inu. ..  I'.hl  10,01 

xNation  Wido  Srouritles*. . .  .'MO  .... 

X  Po.,  Votint;  .  I.IT  1-0 

xNortli  Amrr.  Trust  ShniTS 


Jamaica  Pub  Service 

Do.,  pref . 

Kclvinator . . 

Lake  of  Woods. ...... 

Do.,  pref . 

Lang  Ca  Sons . 

Laura  Secord . 

Legare,  pref . . 

Lindsay,  C.  W . 

Do.,  pref . 

Loblaw  “A” . . 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE- 


Loc'.va  Theatres . 

Do.,  pref .  . . .  • 

McColl'Frontenac . 

Do.,  pref . 

McKinnon  Steel . 

Do.,  pref . .  • 

Maple  Lea)  Gardens.  .. 

Do.,  pref . 

Maple  Leaf  Milling . 

Do.,  pref . 

Massey  Harris,  new .  • . . 

Do.,  pref.,  new . 

Mitchell  Co.,  J.  S . 

Modern  Container  ...... 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  prel . 

Montreal  L.  H.  Power. 

Do.,  3%  Notes . 

Montreal  Loan . 

Montreal  Telegraph .... 
Montreal  Tramways. . . . 

Moore  Corp . 

Do.,  “A‘^  pref . 

Do.,  *‘B”  pref . 

Murphy  Paints . 

Nationa  Breweries . 

Do.,  pret . 

National  Grocers . 

Do.,  pre . 

Nat.  ^ewer  Pipe  *'A" . . . 

Nat  ;jteei  Car . 

Niagara  Wire . 

Noranda  Mines . 

North  btar  Oil . 

I>o.,  pre.'' . 

Ogilvie  Flour . . . 

Do.,  pref . . 

Ont.  Steel  Prod . 

Do.,  pre . 

Grange  Crush . 

Do.,  pre . . 

Ottawa  DIe:tric . .  •  • 

Ottawa  Car . . 

Ottawa  L.  H.  8i  Power.. 

Do.,  pref . 

Page  Kersey  Tubes . 

Penmans  Limited . 

Do.,  pref . 

riioto  Engravers 


Aon!  14  _ 

V.'eek  ago  .  • 
Ycor  ago  .  . 
MONTREAL  BONDS- 


April  14  . 

Wcok  ogo  . . . . 

1942-43  High  . 

1942-43  Low  . 

TORONTO  STOCK  EXCHANGE 


Apnl  14  . 

Week  ago  . 

Year  ago  . 

NEW  YORK  STOCK  EXCHANGE 


Roilroads  U*i'd*€5  Cembir^ed 
23  9  3.1  \  4/6 

25  8  32  S  49  4 

26  2  32  9  49  S 

previous  - TOTaL  to  DATE— 

Week  1943  194?. 

238,428  2,774  810  1,055,2< 

2,238  000  .  . 

11.449,000  100.05SOOO  34,509,0 


Industf  (U.s 
67  1 
69  3 
69  9 
Week 
To  Apr.  14 
189.003 
1,779.000 
9,146.000 


April  14  ... 
Week  ago 
1942-43  High 


Montreal  Stock  Exchange 
Toronto  Stock  Exchange  . 
New  York  Exchange  .  .  .  . 


Ancroft  Tlacc  4*« 
Hums  &  I'o.  Securities 
15.  C\  rulp  Securities 


Bay-AdelaidP  1st  Mt^re  G': 
Cdn.  Westinghouse 
Tsp.  Sandwich,  E.  &  \V 


+  10  ..  ..  8%  .. 

.  13  V  ..  *13‘*"  .. 

...A.  _  13*4  ..  *13>i  13 

+  .15  60  ..  ..  1.30 

.  1.30  1.25 

(b)  plus  Bonus.  (A)  a  c  of  arrears. 


Wanted 


A.JJ^attison,Jr.&G). 


Established  VM 


Royal  Bank  Bldg.  EL.  5101  Toronto 


THE  FINANCIAL  TMES,  MONTREAL,  APRIL  16,  1943 


STOCK  MARKETS 
AGAIN  MOVED  UP 
FOR  PAST  WEEK 


Heard  in  the 
BOARD  ROOM 


ALTHOUGH  announccnicnU  of 
post-war  currency-stabilization  pro- 


EARNINGS  GAIN 
REPORTED  FOR 
HOME  OIL  CO. 


THE  S'rOCK  markets  liave  found  I 


VICKERS  ISSUES  STRONG 


I  nicstic  inflation  possibilities  Umn 
o\cr  foreign  exchange  rates  when  the 
v.ar  ends.  The  tremendous  economic 


Ileavv  buying  continued  on  ,hc  '  ^ 

A,,,-  I  threats,  not  only  in  Canada  but  in  i 


-  ’  lion  statement,  and  although  local 

Mil  I  inv  vvc'i  T  markets  showed  little  unseitlcment 

MlLLlUiN  liAKKbL  VVbLL  and  the  Wall  Street  market  quickly 

rallied,  selling  again  broke>JUt,  par- 
Incrcascd  income  for  j  licularly  in  the  rails  at  New  York, 

:  December  31.  1942,  this  week  on  the  TC.C.  announce-  I 


stock  markets  of  this  continent  ditr- :  TTnj.^ri  Qrat^c  Tn  the  TTniteri  December  31.  1942,  this  week  on  the  T  C.C.  announce- 

ing  the  past  week,  with  the  New  j  .  j.  .efj  .j,,*  (.hi-pp  mo-p  1 1-=;  rcixirted  by  President  R.  H.  B.  Kcr  |  ment  that  U.ii.  freight  rale  increases 

York  c.xchangc  rallying  after  weath- ;  ’  ®  ,,,  rin„wiin(»  of  i ^  annual  report  for  Homo  Oil  I  of  last  year  were  being  suspended, 

cring  substantial  volume  of  |  uittionc  of  hnnt  neonsfe  I  Gross  income  was  $1,596.-1  Even  more  disturbing  has  been 


York  c.xchangc  rallying  after  weath¬ 
ering  substantial  volume  of  profit¬ 
taking  and  a  brief  selling  flurry, 
while  the  Canadian  markets  have 
been  holding  around  recent  highs, 
even  during  weakness  at  New  York. 
I.ondon  continued  to  show  a  firm 
time. 


Garfield  Weston  Buys 

Eddy  Co.  Control 

Ottawa.  —  Announcement  is 
made  by  W.  Garfield  Weston 
that  he  has  acquired  from  Vis¬ 
count  Bennett  his  controlling 
interest  in  the  E.  B.  Eddy  Co., 
Limited,  of  Hull.  Mr.  Weston, 
Canadian  born  member  of 
British  House  of  Commons,  is 
president  of  George  Weston  Co. 
Limited  and  other  prominent 
food  organizations.  He  stated 
here,  in  making  the  announce¬ 
ment  that,  as  Viscount  Bennett 
was  a  party  to  the  transaction, 
he  could  not  divulge  amount  i 
of  money  involved  therein. 


PLANS  COMPLETE  i 
FOR  GOVERNMENT ; 
LOAN  CAMPAIGN: 


I  Military  Demonstrations  And 
3Iass  Meetings  To  Feature 
Drive  Efforts 

STARTS  EASTER  MONDAY 


Dividends  Declared 

And  Other  Official 
IS’olices 


The  Royal  Bank  of  Canada 

DIVIDEND  NO.  223 

Notice  is  hereby  given  that  a 
dividend  of  one  and  one  half 
per  cent  (being  at  tire  rate  of  si.x 
per  cent  per  annum)  upon  the 
paid-up  capital  stock  of  this  bank 


Plans  are  now  completed  for  the  i  i'as  been  declared  for  the  current 


most  intensive  canvassing  efforts:  Quarter  and  will  be  payable  at  the 
,  ,,  ,j.  ,  hank  and  its  branches  on  and  after 

and  promotional  drive  to  date,  in  |  Tuesday,  the  first  day  of  June 

connection  with  forthcoming  Vic-  i  next,  to  shareholders  of  record  at 

tory  Loan  Campaign,  which  starts  in  '  'If’e  close  of  business  on  the  30th 
a  little  over  a  week,  on  Easier  Mon-  April,  194o. 

(Jay.  '  By  order  of  the  Board, 

Thousands  of  workers  will  use  the 

holiday  to  give  their  full  time  to  '  General  Manager, 

loan  work,  while  the  banks,  which  I  Montreal,  Que.,  April  13,  1943. 


flurry,  '  bullions  of^ba^depo^^^^^  $1. 544,346  came  from  {  the  fact  that  for  the  first  time  j  Dominion  Engineering 


—a  huge  buying  power.  What  hap-,,,  '  ,  ,  ^ ‘ 

pens  in  the  United  States  is  of  con- 

rern  to  Canada,  as  this  country  can-  ® 

o.ffr.of  e  r^f  +vniirier  e./>rrtc:c  f iv ^  I  aHiountod  to  $384,482.  afici*  provicl- 


n  firm  !  iiot  avoid  effects  of  trends  acra'^s  the  !  .  -  ,  '  ^  j 

“  ^‘  "’;lino.  Both  Washington  and  Ottawa  I 

; . .  _ _ ^ _ _  _ _ _  write-off  for  development  costs  and 


I  volume  indleations  have  not  been  so 
j  favorable.  'I'ho  upward  flurries  at 
New  York  Ihi.s  week  have  lacked 
I  drive,  with  trading  volume  sluggish 
I  when  pricc.s  were  moving  up.  Trad- 


.  V,  •,  a  linear  to  be  tiehtenne  iin  cffon.=;  i  . T,  . - •  .Y  mg  worKs,  Liimiteo,  nave  aeciarea  a 

w  . ...  ^  to  combat  hTflatfon  trends,  with  re-  !  depletion  The  previous  year's  cones-  [  ..i*:,®  dividend  of  $2  a  share,  payable  May 


Dominion  Engineering  !  tory  Loan  Campaign,  which  starts  in 

To  Pay  $2  Dividend  ^ 

_  ,  .  „  ~  „  .  Thousands  of  workers  will  use  the 

Directors  of  Dom^ion  Engmeer-  j  holiday  to  give  their  full  time  to 
ing  Works,  Limited,  have  declared  a  i  jQa,,  work,  while  the  banks,  which 


particularly  heavy.  On  Canadian  to  combat  inflation  trends,  with  re- '  ^  fie  lire  wis  tie'’ 253 
markets,  the  imminence  of  the  forth- ;  it^’wed  insistence  on  efforts  to  hold;  ,  ,  ^  .  .  «grgQ27  Tvoo 

coming  ‘Victory  Loan  camjiaign  and  !  price- wage  controls.  The  struggle  to  (jriuincr  a,,(j  rnirnment  P 
the  absence  of  many  financial  work-  I  combat  pressure  grcu.os,  however,  is  j  i,,  ic 

ers  on  Loan  activities,  has  tended  admittedly  one  of  the  biggest  prob-  ;  qu  now  has  twe  vc  produc-  I 

to  lim  t  trading  v  unic,  hut  prices  Jems  facing  governmental  authorities  | 

have  shown  relatively  more  staoihty  i  this  jear.  ,  ,  h,g  coiiA^lctcd  during  the  past  i 

than  on  Wail  Mrcct.  ■  **•  v  •>  i  .  °  ....... _  .. 


Canadian  market.'?  has  held  up  well, 


15,  of  record  April  19,  thus  marking 


of  trading  activity.  It  is  being  noted  i  15,  1938. 


usually  arc  closed  on  Easter  Mon¬ 
day,  have  decided  to  remain  open 
so  as  to  facilitate  campaign  efforts.  | 
Throughout  the  country,  speclacu-  , 
lar  displays  and  demonstrations  arc 
planned.  The  second  week  of  the  , 


1932  trading  volume  at  I  Dominion  Bridge  Co.,  LW.,  holds,  campaign  is  to  be  known  as  Fou 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


Persistence  of  buying  interest  on '  Steady  retirement  of  bonds  by 
tlic  U.S.  markets  v\a.s  evidenced  by  i  many  large  companies  has  been 
the  rally  of  prices  at  that  centre  strengthening  influence  on  senior 
.after  the  widest  break  in  tlirec  years;  i.ssiics  of  such  companies,  as  equity 
for  one  .session  on  Krid.a.v  of  in.st  i  i'.as  been  increased,  at  same  time  it 
week.  Frida.v'.s  selling  was  at t rib- 1  ha.s  been  imiiroving  position  of  .iunior 
ntod  to  the  Itoos'evi'ii  anil-inflation  :  hsucs.  To  mention  a  few  instances, 

.staienienl,  init  teehnical  faetor.s  |  Canadian  Pacific  la.st  year  retired 
probably  were  a  more  important  some  34’  -  millions  of  its  debt,  njid  ! 

mfmence.  ^  has  .reduced  funded  debt  by  ncarl.v  : 'f 'T 

Gains  ag.'iin  onlnunuiered  lo.ssc.s  $90  mili  eus  in  the  p,ast  four  .vears.  '  o '(«i!."i 

on  the  Canadian  markot.s  during  (i-  Con.solidatcd  Paper  last  year  reduced 


i-  I  “  .  .  ....Qd'  .  i  the  bottom  of  dcc.'incs  has  been  re-  '  controllmg  interest  in  Dominion  En-  Freedoms  Week,  and  will  be  started 

tirement  of  bonds  by  i  ■  .1 hat ivelv  liirlil.  while  tons  of  upward  I  gmeering  through  ownership  of  ap-  off  hv  Vietorv  i.nan  .stnndav  on 


iion  test.  In  addition  the  cimpan;  I by  Victory  Loan  Sunda.v.  on;  .NOTICE  IS  HEREBY  GIVEN  that 
has  a  half  interest  in  ano'chcr  well.  |  mo'cs  have  been  marked  ly  heavy  proximately  62  per  cent  of  the  12o,000  May  2.  During  this  week,  the  Roose-  j  a  dividend  of  Iiftecn  Cent.s  (lac) 


nr-li.  ^  r-ifi  Ill'll  mnsi  ni  i  l^ullivaii  CoiiwoUilafod  Mines  Ltd,  I 

raiorali''  is  the  tact  tliat  most  of  i  _  _ 

recent  trailing  has  been  for  cash.  In  j  ’ 


:'es>sioii  period  ciidrd  Tu'’.sda,\ ,  April  ‘  funded  debt  by  nearly  $2  miliicns, 
lalli.  hut  los'.'.cs  wore  more  mimci-  mid  lias  cut  anotlier  $1  million  from 
ous  than  for  .••■omc  week.'-.  Features  amount  outstanding  thus  year.  Mas- 


<if  .etrength  were  the  Canad  an  Yic- 
kers  bsucs  on  the  Montreal  Curi). 


Comsolidatcd  Paper  last  year  reduced  I  recent  trading  has  been  for  cash.  In  j 

funded  debt  bv  nearly  $2  miliicns,'  ’^company  us  mleres.ed  Umm- j  ,ho  pasL  la, uidatmn  of  marginal  ac- |  ""  Saturday, 

and  has  cut  another  $1  million  from  Tn ^  V”’  |  counts  on  .rethacks  h.xs  eonlributed  i  _ 

amount  ouUtanding  thus  year.  Mas-  '  n'>'l  .'■cceleraled  i  ' 

sey-Harris  bonds  outstanding  arc:''’"'’''  Mlownwav.l  sw  ing.s  of  more  important  |  Steel  Co.  of  Cai 

rboiii  $1  million  lets  than  a  year  ago.  Tax  t'haiigi-s  of  l.iillc  Yaliir  i  character.  In  any  sctbac,;  today.  I  annual  nicctmg  in  IL 

Montreal  Tramwa.vs  has  shaved  some  ,  ,,,  .-.Iling  is  unlikely  lo  be  a  on  Monday,  April  JJth. 

$2  millions  from  debt  thus  past  vciir,  '  i*i  tT  vcr.v  strong  factor.  i 

Donnacona's  debt  ha.s  dropped  to  $6.3  '  i  A.a  utiderlyatg  forces  operating  for  ,  renmans  I.iniited.  an 

millions  from  $7.2  mUlions.  cnimenl  m  Hon  J.  L.  ILsIcys  budg. ,  market  sirenglh  ronluuie  to  bo  re- ,  jn  Montreal  on  Monda 

'  <arc  of  little  value  to  the  company  ;  lativeiy  w  ide  di.sparily  between  cash  ,  noon. 

.  ■‘■j  P'  inasmuch  as  it  us  rcstriclcd  by  war  and  equity  yirl.i.s,  the  large  nccumu- i  '  _ 

Tlic  senior  oil  shocks  have  been  condiiions  from  cxiiandr.g  into  other  lat ions  of  cash  in  the  hanks,  the'  ^ 

persistently  strong  on  the  markfts  brandies  of  the  industry.  !  mounting  prc.s.sure  against  price;  Consolidated  Divcrsifi 

this  year.  Stimulating  factor  in  mar-  ,  ‘"nic  budgei  as  introduced  fails  yo  ceilings  and  the  more  favorable  j  Securities  Ctd.,  annual 
ket  for  these  issues  recently  has  been  |  (jQf,]  ^-itn  uie  mewt,  imjiortant  con-  ■  character  of  the  war  news  as  com-  j  Montreal,  April  19Lh  at 
the  increase  of  15  cents  in  price  of  I  gideration  in  the  field  of  taxation,  '  pared  w  ith  a  year  ago.  j 

Turner  Valley  crude  and  reports  that  namely  deplcticn,”  states  Mr.  Kcr.  j  \  Hollinger  Consolidate 

the  U  S.  oil  price  will  be  upped  sliort-  ;  ‘'Xhe  allowhnce  for  dcp’.edon  still  '  i  Limited,  annual  and  sp 


Sullivan  Consolivlated  .Mines  Ltd,  drive. 

.annual  meeting  in  Wiindsor  Hold,  .Minimum  oli.iodive  of  thp  new- 
Montr’eal  on  Saturday,  April  J7th  at  loan  is  !i'l,10<i,(MHJ.0U0,  which  is  the 


ilic  preferred  being  up  16  a  point.s i  Montreal  Tr.imwavs  ha.s  shaved  some  ^  •  ,  ,  ,, 

at  the  dose  on  Tuesday  —  and  $9  millions  from  debt  thus  past  vciir,  '  .  ®  ' 

extended  its  gauus  in  early  trading  nomiacona's  debt  ha.s  dropped  to  $6.3  '  “  n 

on  Wcdnr.sday  —  while  die  common  millions  from  $7.2  mUlions.  cinmonl  11  Hon  J.  L.  I 

aridod  I’u.  '  ,  .  .  '  litric  \aliK*  to  l 

(  jinncifi  l*'!niir  lu'pfprrpfl  .  *  ***  **  .  iiiH^niucIi  RiS  it  i»s  rcstri 

M  as  marked  up  il’j  poinU  on  tin*  senior  oil  stocks  have  been  condiUons  from  expand  i 

week;  Int.  Metal  Industries  prefer- .  n’'»''k.,s  brandies  of  the  industry 

red.  moved  up  3L  and  G.-itincau  '  Stimulating  fac  or  in  mar-  ,  "xim  budget  as  introd 

r,'..e'  p,oferrcd  h  a  while  Dominion  ,  with  the  mast  imi 

Glass.  Price  Bros,  preferred  and  I  sideration  in  the  fidd 

P.ussell  preferred  all  moved  up  g. .  Tu™''”  Valley  crude  and  reports  that  , namely  dcpicticn.”  slat 

Goodyear  Tire.  Maple  Leaf  Milling  ‘  o.l  jn'ico  will  be  upped  sliort-  ..xim  allowMice  for  dc,.. .  . 

prof..  ?ind  Penmans  r.Il  added  2  ‘  I  continues  unaltered.  alLhou?h  the  in- 

points:  Barkers  Bread  pvef..  Silver-  ^dive  in  its  upward  climb  to  succes-  du.stry  in  the  United  States  for  over 
word  Dairies  and  W.  Canada  Flour  tviglis.  Imperial  is  in  a  stra-  20  yeans  has  enjoyed  a  much  higher 

each  gained  Iti':  Famous  Players  position,  in  its  western  opera- '  (jljo^cg^j  j^g].(, 

and  St.  ^aw  rcncc  Flour  both  advan- !  benefit  from  present  and  ‘'Failing  adequate  all'jwance  for  dc- 


'fhr  Steer  Go.  of  Canada  lamiled,  campaign.  I  he  new  bomis  will  i-on- 
annual  meeting  in  Hamilton,  Out.,  skst  of  a  •’•'•.•-year  i.'-stie  and  .n  M-ycar 
(111  Mnndav  Anrii  I'ltli  ijitcVcst,  the  short  terms  to  have  a 


_  By  Order  of  tlm  Board. 

.Mininuim  oh.ioplivp  of  the  new.  p  w.  HOLLINGWORTH. 

loan  is  $l,10<l,(KHj.0U0,  which  i.s  Ihc;  Secrel 'irv  Trem  iirrr 

largast  amount  ever  sought,  from  the  ,  ‘  ' 

Canadian  people  11,  a  .Miigle  loan 


rrnmans  Mniitcd.  annual  meeting 
in  Montreal  on  Monday,  April  19th 


|l7i9o  interest  coupon  anci  thf>  long 
j  term.?  3^.  Both  will  be  offered  at 
i  par.  ; 

It  is  expected  that  institutional  [ 
I  subscriptions  again  will  he  heavy,  1 
I  but  to  make  the  drive  a  success 


irc.s.suro  against  price;  Consolidated  Diversified  Standard  1  wider  puh'ic  response  than  in 

i  the  more  favorable  I  Securities  Ltd.,  annual  meeting  ui  |  other  campaign  w  ill  be  neecs- 
Montrcal,  April  19Lh  at  10  a.m. 


Dominion  Engineering 
Works,  Limited 

DIVIDEND  NOTICE 


McCOLL  TO  PUSH 
SEARCH  FOR  CRUDE 


ecd  1 ' » ;  Maple  Leaf  Milling  moved ,  future  development  along  ^  pjp^gj^  companies  .such  as  ours  must  j 

up  I'l  and  Winnipeg  Electric  ■A^a'Skan  highway.  -Already  h.gyg  gghsmu'e  ibd-jifor,  if  they  ' 

Bell  Telephone,  Brewers  &  Distillers,  i  important/  expansion  ,  retain  the  capital  value  of  the  ;  Annual  .'Meeting  Told  Company 

Bruck  .Silk,  Canadian  Dredge,  Cana- ; ’n  at  Fort  Nomiaii.  ^-afing  asset  which  they  are  asked*  to  Intensify  Exploration 

dian  Oil,  Consumers  Cias,  Dominion  |  providing  communications  .  nd  jp  produce  under  rigid  price  struc-  Pi-nm-jiU  in 

Tar  pref.:  Geii.  Steel  Wares  pref.,  |  ^fa^^sport  facilities  in  linkiiig  Fort  Jrogiam  in  nesi 

Int.  I’owcr  pref.,  Montreal  Loan. '  Norman  with  the  Alaskan  highway  ..qjj  producers  ui  Canada  handi- 

Onf.  Steel  Products  and  Tip  Top '  Project.  B.  A.  Oil  akso  ha.s  shown  ap- i  pgppp^  by  hmh  development  costs  A  further  decline  in  sales  of  gaso- 

Tai’.ors,  jircf..  all  added  a  full  point,  prcciabc  price  improvement  since  re-  ;  increased  taxes  and  low  pree  struc-  i  indicated  during  current  year. 

Can.  Converters  gained  's;  Utilities  :  Ports  that  block  of  stock,  formerly  |  jm-p,.  ^ybjpb'  ■^^•ould  not  iustifv  th”  *  ! 

“A"  t  and  Twin  City  held  in  Britain,  had  been  acquired  by  I  ,, reduction  of  this  oil  in  peace 'time.s  *  Fror.tenac  Oil  Co.  Lid.  .stated  in  his  I 

On  the  Curb  Eastern  Dair'es  pref. ;  U.S.  interests.  during  the  war  set  a  record,  '  shareholders  at  annual 

gained  5T,  Corrugated  Boxes,  Da-'  *1*  <’  which  is  evidence  that, 'granted  con- i  ‘>f  company  held  in  Montreal  I 

vid  and  Suportest  Pete  all  moved  up  The  gold  slocks  have  been  m  dc-  ,jijions  comparabl''  to'  those  in  the  week  Company,  Mr.  Pritchard  ! 

.'^arnia  Bridge  "A  ”  added  2:  Honey  mand  of  late  followmg  announce-  ;  united  State'  it,  v'ould  not  be  neces-  !  extending  further  the  ex-  | 

Dew  gained  I'-,;  Canada  Malting, '  ment  of  a  U.S.  Treasury  v’lan  for  in-  .  sgrv'at  the  present  time  for  The  gov-  :  Picratory  work  in  Western  Canadian  ^ 
M’c.stinghousc.  Nova  Scotia  Light ;  tcrnational  monetary  stabilization  L,  .‘  jp  '  oilfields  on  which  it  already  has  1 

pref.  and  .S.  Canada  Power  pref.,  all  which  would  1^  based  on  gold^  It  is  |  pj.p  either  subsidies  i  aboiu  half  a  million  dollars.  ; 

added  a  point  while  Can.  Marconi  also  revealed  that  British  and  U.S.  I  drilline  '  “The  firsi,  full  year  of  opeiatiou  ; 


Montreal  Aarii’  19th  at  10  am  '  "cccs- ^  NOTICE  IS  HEREBY  GIVEN  ll.iit 

Montreal,  April  19th  at  10  a.m.  ,  ggyy  -ppp  j-Pird  victory  Loan  had  .,  Dividend  of  TWO  DOLLAIt.S 

„  iTT*  .  r“‘’  objective  .$750,000,000  anrl,,^ogo 

Hollingcr  Consolidated  Gold  Mjr.cs  I  subscriptions  totalled  $991,000,000  i  y.^igp  «.harcs  of  this  Company 
LlniHcd.  annual  and  special  mcclrngj  from  more  than  2,000,000  buyers.  !  ppp„  de'clarcd  out  of  the  accumuialcd 
onday,  April  19l.ij  -  1  profits  for  the  year  194'2,  payab:'’ 

at  2.4j  p.m.  i  I  May,  1943.  to  Shareholders  of 

i  II  a  I  record  at  the  close  of  business  on 

Asbestos  Corporation  Limited,  an-^  W*  Lr*  Illl/UUIlll  I  (he  19th  Apri',  1913. 

nual  meeting  in  Montreal  on  lues-,  PII  4  liePf*  CIT1ATT\  '  Order  of  the  Board, 

_  CHANGES  STAND  e  w  evens 

Secrc  *  ai 

Brandram-Henderson  Limited,  an-  _  I  Montreal  Que 

nual  meeting  in  Montreal  on  Tues-  |  7943 

day,  April  20th  at  10.30  a.m.  National  Association  of  Manu- 1 

-  facturers  Reverses  Position  |  --  -  -  .  -- -  v 

Canadian  celanese  Co  Ltd.  an-  On  Reciprocal  Treaties  I  ieski- 


in  .'"ontreal  on  'onday,  April  19lh 
I  at  2.45  p.m. 

I  Asbestos  Corporation  Limited,  an- 

!  nual  meeting  in  Montreal  on  Tucs- 
j  day,  April  20th. 

I  Brandram-Henderson  Limited,  an¬ 
nual  meeting  in  Montreal  on  Tues¬ 
day,  April  20th  at  10.30  a.m. 

Canadian  Celanese  Co.  Ltd.,  an-  j 
nual  meeting  in  Montreal  on  Wed-  | 
nesday,  April  2l6t  at  2.30  p.m.  i 


U.  S.  INDUSTRY 
CHANGES  STAND 


San  Francisco— The  National  Asso- 


MO  ami  ^,UP'V  rest  reie  ail  movea  up  iiavc  i/vvu  m  ov- j  ,^iUons  comparable  to  those  in  the 

...  .harniH  Bridge  "A ’added  2,  Honey  mand  of  late  followmg  announce-  ;  united  States,  it  would  not  be  iicccs- 
Dew  gamed  ID;  Canada  Ma  ting, '  ment  of  a  U.S.  Treasury  P  an  for  m-  ^ 

M  cstmghouse  Nova  Scotia  Light ,  tcrnational  monetary  stabilizalion  ndituro 

pref.  and  S.  Canada  Power  pref.,  all  which  would  1^  based  on  gold^  It  is  ^lic  money  in  either  subsidies 

added  a  point  w  hile  Can.  Marconi  also  revealed  that  British  and  U.S.  I  drilling 

moved  up  70  cGn'(S.  ;  plaas  are  basically  similar  though  I  ..t„  the'’ TTnitpd  ciiutj'c  ih/'  (mvom 


Dominion  Stores ’  Limited,  annual  ciation  of  Manufacturers  has  revers-  | 
meeting  in  Toronto  on  Wednesday,  traditional  opposition  to  the  j 

April  21st  at  10.30  a.m.  reciprocal  trade  treaties.  The  i 


directorate  has  approved  the  treaty  '  doriaroii 


Brazilian  Traction,  Light 
and  Power  Company, 
Limited 

Nolici'  I.'  hereby  Kiven  tliat  the  ttoard 
mT  I  ►it''’eloi*.s  of  this  C'oinpa  n>'  (.as 


Canadian  Tube  &  Steel  Products  i  program  aAd  wants  it  continued 


moved  up  70  cents.  ;  plans  are  basically  simi 

A  uminium  i.imitcd  was  a  soft ,  differing  in  many  details, 
spot  of  the  week  being  off  points  i  •>  .j. 


.for  the  period  while  Canada  Wire 
"A’’  lost  a  similar  amount.  Moore  | 


or  drilling.  ,j 

“In  the  United  Slates  the  govern-  , 
ment  Ls  calling  upon  private  enter-  ! 
pi'Lfc  to  drill  an  additional  4,500  ; 


Limited,  annual  meeting  in  Montreal 

.  ■„  J  „  on  Thursday,  April  22nd  at  3  p.m.  , 

spcni  aooui  half  a  million  dollars.  :  _  safeguards  were  prcpiared  by  the  ! -‘’h  April,  lO).,.  I’aynicnt  of  it.,- 

‘The  fii's.  full  year  of  opeiatiou;  Wgjte.Amulet  Mines  Ltd.,  annual  N.A.M.  board  as  its  suggestions  for  A%jocT'tr‘'!p"iuotion  of'’’th. 

under  gasoline  lanoning  has  now  jn  King  Edward  Hotel,  Tor-  legislation,  and  not  as  criticism  of  j  c.maUian  NoTi-rc.<.i.ient  incmno  Tax. 

been  completed,'’  Mr.  Pritchard  said.  ,  Thursday  Auril  22nd  at  2.‘30  Secretary  of  Slate  Cordell  Hull.  Zt  ■  hi  tiie  ca.sp  of  .'h.ne.s  in  (tie  fovn- 
“a.id  ilie  result  has  been  a  consider-  j  ’  D  felt  that  these  protecaons  should  1  'n.  f  ' 


"with  safeguards.” 

It  has  been  explained  that  the 


i'hnrc  on  the  Oonipr.’iy’.-i  i.^j.snch  OrzHn- 
nry  Shiro.s  of  no  pur  valno,  p;iv;»olo 
I'U  tho  ITith  June,  t«>  j=hfirf»lioGlcr.'^ 

of  jTcorcI  at  till-*  <’lose  of  busini^ss  t.n 


a3ic  railway  equipment  stocks  have  wildcat  wells  this  rear,  wlihau-t  the 
been  relatively  strong  spots  in  re-  ;  of  public  funds. 


abic  decline  in  the  gallonage  of  your 
ciinpany's  motor  gasoline  sales.  Un¬ 


is  felt  that  these  protecaons  should 
be  written  into  the  law  for  the  guicl- 


Domc  Mines 


Canadian  Nnn-rcfiidont  Incoino  'Pax*. 

In  tl>o  <*a.so  of  pharo.v?  in  tlio  forirV 
of  shrjro  T^an•anl«5  to  bearer,  the  abo\o 
di\idend  i.s  roprosonted  by  coupon 
71.  .\.s  tno.sit  of  tlie  .«!haro  ^•ariant.*?  t<> 

bearer  of  tho  Company  liaA  o  been  hi  M 


-..../.r  x-„..  .1  1  o.  t  /  .  Nicre  has  been  developing  a  subsian- 

‘ial  potential  demand  for  new  rail 
Ih  ti  '  nrAr\'  ^  h"'’'  iransiKirt  facilities.  This  year,  as  a 

Smetter.s,  Dom.  Foundr'iS  pref..^lnt'  necessity,  more  steel  is  Ix- 

-Mctal  industries  pref.,  ^Montreal  ^ 

Tramwajs,  Stelco  preferred  and  tlmii  in  several  years, 

L'nit(>d  Corj).  "A  all  moved  off  a  full 

point.  International  Power  camci  ^n  some  quarters  of  the  St 


point.  International  Power  camel  ^n  .some  quarters  of  the  Street,  |  •  TUSe  Icoiia 

out  down  2  and  Goodyear  preferred  appears  to  be  expectation  of  in  I  HIS  ISSUG 

lo.st  I's.  C.P.R.,  Textile  and  ]m-  another  $1  extra  dividend  on  Na- ^ - — - - 

penal  Oil  all  declined  Bathurst  i  f-onal  Steel  Caa  stock  when  directors  :  international  Paner.  Great  Lakes 

“A”,  Can.  Foreign  Investment  and  agam  meet  for  quarterly  action,  next  |  pg,,py  ^  Lan"  An- 

.St.  Lawrence  “A  ’  all  lost  n  while  month.  The  company  received  some  I  j^^^j  Reports  ” 

.Steamships  common  shaded  is.  On  $4,000,000  from  the  government  for  ;  „  ,  .  „  '  ' 

the  Curb  market  Reliance  Grain  its>  Malton  plant,  and  in  February  ^  Seen  A.s  Ylajor  Prob- 

pref.  lost  2  points  and  the  common  declared  an  extra  dividend  of  $1  m  :  ™ 

was  off  I’-j;  Power  Corp.  pref.  dc-  addition  to  regular  quarterly  of  50  i  otrcnginenuig  ot  Confi- 

clincd  ID  and  the  2iKi  preferred  i  cents,  e.xplaining  that  the  pa)'ment  :  ■ 

was  off  1;  Fra.scr  v.t.  lost  I  ’s  and  '  ^'Qs  being  made  pending  decision  as  ^  Industrial  Statesman  —  Food 
C.f.L.  “B”  shaded  a  point.  I  to  what  disposition  might  be  agreed  1  Shortage  In  West  Threatened 

Gains  were  general  in  the  bank  j  on  by  the  directors  lor  the  money  i  Nor  Coming  Fall  . 

and  financial  group  Royal  Bank,  off  L'oni  the  government.  |  Ford  of  Canada,  Northern  Elcc- 


’  !  iher  decline  in  sales  of  motor  gaso-  'pupsclay.  April  27th  at  10  a.m.  ties  and  "third  countrj 

Toronto  —  Paymaster  Consolidat-  ;  line  during  tlic  current  year.  Tliis  dc-  |  ' _ '  cerding  to  the  associati 

eel  Mines  reports  production  for  tlic  *  riino  in  gahonage  volume  should,  ui  j  British  American  Oil  Co.,  Limited, '  Frederick  C.  Crawford 

mon.h  of  Marcli  valued  at  $94,133  ,  .some  pan.  be  offset  in  dollar  volume  annual  meeting  in  King  Edward  j  Supporling  Hull's  re 

from  m  lling  11.000  toris  of  ore,  an  '  by  the  stUl  ris-Mg  demand  for  avia-  doi^j  Toronto,  on  Tuesday,  April  i  tension  of  the  Rcci 

average  recoveix  of  S8.56  per  ton.  :  flcii  gascliiic  and  the  requirements  27th.  '  ,  i  Agreements  Act  whic 

I - -  1  cf  essential  war  industries  for  lubri-  ’  _  '  [  this  year  unless  extci 

_ _  .  rating  and  indastrial  oils.  !  Xoorduvn  Aviation  Limited,  an-  gress,  Crawford  said: 


average  recoveix  of  S8.56  per  ton. 


annual  of  future  negotiators  of  trade  |  bearer  r.r  tlie  t'ompany  lia\e  been  Ik  1.1 

.1  Tvaetc  ”  .  I  I"  Continental  .Fiiropo  (cliiefly  in  f'.ol- 

I,  lO*"  P  i-  1  J  (.  I  Kinni).  tlie  < ‘u.stocli.m  of  Fn.  r.iw 

h  at  2  Protective  precautions  asked  for  j  iM-operty  in  Canada  ba.a  .jrdered  tli.jt 
were  designed  to  shield  American  :  no  coupon  detaehe.^  from  any  aii  ii.i 

business  against  dumping,  discrimin-  ",'*7.“’.'*'  i"  "f  tin'  comohny 

.  ,  ..  r  ■  .'Iiall  lie  rinid  by  or  on  b.dialf  of  it. a. 

[>.,  Ltd,  ation,  unfau  practice.s,  iluctuatillg  |  .'onipany  witb.nit  refereneo  to  Mini, 
:al  on  currencies,  sudden  changes  in  du-  i  Houier.s'  of  sbarc  •narrant.'..  ibeii  fo:--'. 
•n.  ties  and  '’third  country”  imports,  ac-  i  "i-'iiinK-  to  etaim  tiioir  «ii\ idond.'  -ihmdd 

,  cerding  to  the  association's  prcsideiic,  I  itVo'ffiee?''.’.5"'i<1n;rVtrc'et  w  (m* 

/imited,  *  Frederick  C.  Crawford.  i  Toronto.  Canada,  or  t<>  tbe  Fnali.'li 

Edward;  Supporling  Hull's  request  for  ex-  !  •'\pient.'  of  tiie  company,  Canu.iian  .t 
,  April  I  tension  of  the  Reciprocal  Trade  ' 

I  Agreements  Act  which  will  expire  I  ao.'omprnied  by  the  Canadian  Cn-- 


annual  meeting  in  King  Edward;  Supporling  Hull's  request  for  cx- 
Hotel,  Toronto,  on  Tuesday,  April ;  tension  of  the  Reciprocal  Trade 
27th.  ,  i  Agreements  Act  which  will  expire 


this  year  unless  extended  by  Con-  to.iian  Form  <;  fcopic. 


rating  and  indastrial  oils.  I  Noorduj'n  Aviation-  Limited,  an- 1  gress,  Crawford  said: 

“From  the  outset  of  the  conflict  I  pual  meeting  in  Montreal  on  Tucs-  “Complete  elimination  of  the  prin- 
your  company's  entire  facilities  have  ^ay,  April  27th  at  10  a.m.  I  cipal  of  reciprocal  agreements  at  this  j  CustodiHu'.s 

been  at  the  disixisal  of  the  govern-  -  i  time  would  have  unfortunate  reper- 

iiicnt  and  every  effort  has  been  i  international  Nickel  Co.  of  Can- 1  cussions  in  the  countries  with  which 


bo  obtiinctl  ftoni  any  Tlnnk  in  (.Vinnln. 
.'inil  frdne  tho  of  tiio 

(.''oinpanj-  :ibovo.  referred  to)  ami  tf  the 


-  !  time  would  have  unfortunate  reper- 

International  Nickel  Co.  of  Can-  j  cussions  in  the  countries  with  which 


rbf'.qiK'  ill  fanmlinii  ruri'f'noy  wilt  t..' 
forwnnled  to  tlio*  bolfl<''r  for  tlie  value 
of  ilio  coupons  acrainst  canecllati'-n 


a  single  point,  being  the  only  e.\- 
fcption.  Commerce  added  2  points 


!  nual  Reports . 

!  Manpower  Seen  As  Major  Prob¬ 
lem  Here  —  C.I.L.  Head  Looks 
I  For  Strengthening  of  Confi¬ 
dence 

An  Industrial  Statesman  —  Food 
Shortage  In  West  Threatened 

For  Coming  Fall  . 

Ford  of  Canada,  Northern  Elcc- 


niiide  to  expedite  the  primary  na-  ada  Limited,  annual  meeting  a  wc  are  now  allied  in  the  war  and  in  Uiicreof.  subject  to  tiio  .lodiietion  wIut. 

tioiial  objective  of  winning  the  war.  Toronto  (Royal  York  Hotel)  on  those  with  whom  we  hope  to  resume  I  nppHeiibie  of  tlie  Canadian  -Non-rosi 

Naturally,  as  the  struggle  intensifies  Wednesday,  April  28th  at  2  p.m,  friendly  relations  after  the  war.'’  I  '’7)'ited''°nt° 'j^'r-mto  Canada  the  sii 

ihi.;  policy  is  having  an  increasing  -  -  I  j;,y'  of  April,  ir'i.t.  '  '  '  ’ 


'  inllucnce  upon  the  operations  of  your 
ccnipany. 


Canada  Steamships  Lines  Limited,  | 

annual  meeting  in  Montreal  onj 


Issuance  toward  the  end  ot  last ! 


trie  and  B.  A.  Oil  Annual  Re¬ 
ports  —  The  Ottawa  Blotter  . . 


BIDGOOD  STOCK  ALL  OUT  i  eitOMAH. 

-  I  Secrctan'. 

Bidg^  Kirkland  Gold  Mines,  ;  Tr^r 

Ltd.,  advises  that  payment  has  been  ,  i.imitcd.  Toronto  and  Montroal,  Caua.'.a. 
received  covering  the  balance  of  168.-  i  who  sbonid  b.'  notified  promptly  of  any 
285  shares  under  option  to  Wilming-  I  vbanpe  of  addre.'.'. 
ton  Traders,  Limited,  as  provided  in  !  -  ,  -iriT  s 


vhile  Imperial  and  Nova  Scotia  week  of  the  Ford  of  Canada  earnings  •  Canadian  Corporaiion  Earnin"s 
mo\c,l  up  a  jwint.  National  Trust  statement  for  1942,  .showing  profits;  1941-42  Burns  &  Co.  and 

fin'^'’^^  whn^°i.Vono'^  ‘'^‘'r  ^  '  Nooi'duyn  Aviation  Annual  Re- 

up.,  while  Lcono.nic  Iinest.  I  rust  fai  ed  td  find  much  reflection  in;  ports 

added  a  point.  price  ot  the  .stock.  Traders  noted  I  Vovref  ..r  □ /->  a. 


raca  a  point.  pnee  of  the  stock.  Traders  noted  '  Forest  Production  of  B.C.  At  Peak 

with  especially  interest  the  com-;  On  Higher  Prices— Imperial  Oil 
W  ork  On  Fortv-Foiir  ments  as  regards  effect  of  taxat'.on  Earnings  Shaded  In  Active 

Af  1  earnings  prospects  for  this  year.  |  Year 

.limes  Off  Tor  Duration  ;  The  report  estimated  that  maximum  i  The  Editorial  Page  —  Intcnia- 

-  ;  P'bfits  ii^  giving  full  12  months  i  tional  Trade  of  the  Futiu'e  .  . 

Winnipeg.  In  consequence  of  4ax  rates  can  on|y  !  a  Page  of  Hints  for  Inquiring 


“The  pi'oblems  presented  to  the  oil  Wednesday,  April  28th  at  11  a.m.  KirkDiirt  r,fAid  Mines  i  Tiie  Tr.-cn.'for  .Vgent;'  of  tii« 

industi'y  by  lack  of  adequate  facUi-  -  L KaKiaiid  Gold  Mmes, 

tics  for  the  iransiiortalion  of  crude  Beattie  Gold  >Iines  Limited,  an- 1  ^‘”'1  !  i-imited.  Toronto  ami  M.>ntre«i  Cuuii.'.K. 

on.  and  .1.0  co,v.c,uo„t  oocossll,  or  „„Uon  In  .Monlrcal  «"  "f  1™  n.o„„„,v  «,  .-..o- 

ga.soline  rationing,  have  accentuated  nesday.  April  28th  at  11  a.m.  unaei  opuon  to  wumin„  , _  _ _ _ _ 

the  need  for  greater  reserves  of  crude  -  Traders.  Limited  as  provided  in  ; - - - 

oil.  In  an  endeavor  to  assist  the  Can-  .Montreal  Tramways  Company  an-  ;  ^erwritmg  an^^  option  agree-  i  qqLD  MINES  LIMITED 

adian  economy  and  the  war  effort,  nual  meeting  in  Montreal  on  ITiurs-  dated  Januaiy  5  wnicn  nas  . 

your  company  has  in  recent  years  clay,  AprU  29th  at  noon.  ^  '  4  000  -  '  of  Dividend  No.  45 

spent  some  half  million  dollars  in  a  -  '  a/J  ,  ‘  authoiized  capital  of  4,000,  ,  _ 

scareli  for  new  sources  of  crude  oil  Price  Bros.  &  Co.,  Limited,  annual  j  shares  ts  now  outsvandmg.  Notice  is  hereby  given  that  a 

in  Western  Canada,  and  this  cxplor-  meeting  in  Quebec  on  Thursday,  ^  ^  i  Dividend  of  One  and  Onc-Half  C'en..s 

alorv  work  will  be  rontlnued  and  ex-  Aoril  29Lh.  at  11  a.m.  MONTREAL  BORROWINGS  OFF  I  (1  r\f»r  chnrr»  nit  Ihn  I'i.ctiipcl 


the  order  of  tlio  Metals  Controller  5.^.404,000,  or  equivalent  of  $1.51  j  Investors 
forbidding  development  of  gold  pro-  on  the  1,588,960  shares  of  j  London  Seeks  to  Evaluate  New 

pertios  that  are  not  in  production,  slock  presently  outstanding.  While,  Currency  Plans— Insurance  In 
an  end  wa.s  put  to  exploration  work  above  current  dividend;  Review  —  The  Menace  of  In- 

on  the  property  of  Korly-Kour  ^^‘^uiremcnts  of  $1  a  share,  indicated  1  nation 

.Mines,  Limited,  during  1942,'  J.  D.  coinings  for  this  .vear  due  to  taxes  i^ews  of  Mines  and  Western  Oils 
Perrin,  president  of  the  company  'V‘7”®  1942  figure ;  Brvee  Elected  C.I.M.M.  Head  For 

said.  He  added:  “I  do  not  think  of '>■'•'>84,138,  or  $2.22  a  share.  Special  j  {943 


I  adian  economy  and  the  war  effort,  I  nual  meeting  in  Montrei 
i  your  company  has  in  recent  years  clay,  April  29th  at  noon. 

spent  some  half  million  dollars  in  a  - 

:  scardi  for  new  sources  of  crude  oil  Price  Bros.  &  Co.,  Lir 
;  in  Western  Canada,  and  this  cxplor-  meeting  in  Quebec  or 
'  atory  work  will  be  continued  and  ex-  April  29Lh,  at  H  a.m. 

'  tended  during  the  current  year.  - 

“Shareholders  arc,  of  course,  in-  1  English  Electric  Co. 
tercsted  in  dividend.s.  Forecasts  ai'e  Limited,  annual  meet 
:  valueless  at  this  time,  but  the  pay-  Catharines,  Ont.,  on  Thi 
i  ment  which  was  made  in  respect  of  29th. 

:  1!>42  earnings  may  be  taken  as  evi-  - 

j  dcncc  that  your  directors  have  con-  Canadian  Marconi  C 


Notice  of  Dividend  No.  45 


Price  Bros.  &  Co.,  Limitea,  annual  _ _ _ s>'  Notice  is  hcrebv  given  that  a 

meeting  in  Quebec  on  Thursday,  i  Dividend  of  One  and  Onc-Half  C'en..s 

April  29Lh,  at  H  a.m.  MONTREAL  BORROWINGS  OFF  d'lc)  per  .share  on  the  issued  Caii- 

-  ^  ““  ital  Stock  of  Siscoc  Gold  Mines.  Li.n- 

English  Electric  Co.  of  Canada  Collateral  borrowings  of  member  ited,  has  been  dcc'ared  payable  on 
Limited,  annual  meeting  in  St.  firms  of  Montreal  Slock  Exchange  June  15th,  1943.  lo  shareholders  of 
Catharines,  Ont.,  on  Thursday,  April  Montreal  Curb  Market  as  at  record  at  the  close  of  business  on 

29th.  March  31  totalled  $5,633,346,  a  dc-  ;  the  12th  day  of  May.  1943. 

-  crease  of  $485,159  when  compared  '  By  Order  of  the  Board. 

Canadian  Marconi  Co.,  Limited,  previous  month’s  total  of  $6,-  i  H  FI.  GREEN, 

Secretar.v-l'rcasui  I'A 
Montreal,  .\pril  8th,  194.3. 


.siantly  in  mind  the  desirabUity  oi  I  annual  meeting  in  Montreal  on  418,505.  EDi'i'owings  at  tho  end  of 
providing  the  common  shareholders  i  Thursday,  April  29th,  at  11.30  a.m.  March,  1942  were  $5,782,800. 


said.  He  ad<led: 
that  there  will  he 
out  until  after  tin 


•ill  ho  any  work  carried  affi'ac'E'd  Ford  statistical  Review  of  tho  Security 

er  the  clo.sc  of  the  war.!®  ®''*'  attraction  as  an  early-  Markets 


Another  con-s-.'-queme  was 


peace  hedge,  as  with  end  of  war 


quest  by  San  Anton'o  Gold  Mines,  j  is  expected  to  be  considerable ;  INVESTORS  AND  MINING  INDEX 

for  an  extension  of  lime  for  pur- 1';^";'''’'''^ /o'"  ^'a'-s  for  civilian  use. !  Aidcrmac  Copper  1 1  .  inland  Mo'oniain 
chase  of  P'orty-Four  .sharos  under  any  decrease  in  tax  rates  i  Amusiico  Goirj  iii  inter.  Tungsten 

terms  of  an  agreement  between  the  :  Pffscni  war  rales,  company '  11  ;  int.  Br.  fowricr 

companies,  dated  April  30,  jpijJ  naturally  would  benefit.  Included  |  b'a%h  S-ITNmiS^rr.oi'oi? 

which  granted  tliat  company  an  op- ' Payments  this  year  will  be !  Bonaventure  Roy.  1 1  linicr.  Uii.u  cs 
tion  On  750,000  unissued  Fortv-Four  amount.s  which  will  be .  ^  Kirk.  Lake  Gold 

share,  at  20c  for  first  .500,000  and  j  after  war.  |  77m Sons  t 

oOc  for  remainder.  San  Antonio!  Can.  industries  s  John  a.  Lang 

took  up  the  first  in^■lalmont  of  250,- 1  Fower  controller  Svmington  has  r  * 

000  shares  on  June  30  last,  but '  confirmed  that  the  eicelric  jiower  C  P.R  M  Mon;.  T.-omwoys 

asked  Tor  an  cxtciusion  of  one  year  '  ^'-ippiy  i^ituation  has  now  improved  t.Qn.  Cclanaz-o  7  Mooro  Corp. 

in  respect  to  thf»  second  instalment  j  to  the  extent  that  tiicre  is  little  to|  rons^T^i*^'  M 

which  was  to  have  been  taken  up.i'^''’'’  f^ai  shortage  of  jxiwcr  to  re-  Centrorp^tntTo  it!  lio^du^n  av7i. 
on  November  30.  1942.  duco  operations  below  present  levels  C'’"- Y  c'.'-a  'ai- i  n.r.  Pewrr  Co. 

("'/.-..r— ..... _  A  _ _ : . .  .  .  '  Cent.  Cndillnr  II  N'r,, -hr  InnnAl 


terms  of  an  agreement  between  the  :  Pffscni  war  rales,  company '  ii;  int.  Br.Powr 

companies,  dated  April  30,  ipjn  |  naturally  would  benefit.  Included  |  ba^m  S-ITN^iS^rr.oi'oi? 

which  granted  tliat  company  an  op- ' d'  payments  this  year  will  be !  Bonoventure  Roy.  1 1  iinicr.  Uimlc 
tion  On  750,000  unissued  Fortv-Four  amount.,  which  will  be .  ^  Kirk.  Lake  G. 

share.,  at  20c  for  first  .500,000  and  j ''^^““ded  after  war.  |  L77ro77&'sons  t 

OOc  for  remainder.  San  Antonio  *1*  S*  Can.  industries  s  John  A  Lan^ 

took  up  the  first  in^■lalmont  of  250,- 1  Fower  controller  Svmington  has  r  . 

000  shares  on  June  30  last,  but '  confirmed  that  the  eicelric  jiower  C  P.R  M  Mont.T.-omvi 

asked  for  an  c.xtcii.sion  of  one  year  '  supply  situation  has  now  improved  Con.  Ccionem  7  Moore  Corp. 

in  respect  to  the  second  instalment  j  to  the  extent  that  there  is  little  to |  ^i-^'  *  I  i 

which  was  to  have  been  taken  up.i'^''”’  f™'’’  shortage  of  jxiwcr  to  re-  0001(0177(^7*0  iH  lio^Mu^nAv 
on  November  30.  1942.  duco  operations  below  present  levels.  C'’"- YC.' a  'j-i- ;  n.r.  Pewrr  c 

Company's  financial  statements' A  more  serious  uncertainly  has  been  i  _ _  \rl  ma  .7‘^n7!:’r' 

showed  current  assets  a.s  of  i  ec.  :{’,j  wood  supply.  Tn  discu.ssing  tliisj  Oom.  Eng.nrenng  i  tl  No^ti-wra  h 


I  providing  the  common  shareholder.,  I  Thursday,  April  29th,  at  11.30  a.m. 

i  wuh  a  return  on  their  investment.,  I  _ - ;* 

j  vhen  condition.,  and  the  earnings  of  i  Associated  Breweries  cf  Canada,. 
'  the  company  warrant  it.”  Uniited,  annual  meeting  in  Calgary 

14  I  _ _ _ _ _  I  on  'ihursday,  April  29lh  at  11  a.m. 

I  C.\N ADIAN  VICKER.S  ,,  .  TT  .>  * 

13  I  _  _  I  Canada  Malting  Co.,  Uniited,  an-: 

j  ,  ,  ...  :  nual  jneeting  in  Mount  Royal  Hot-i, 

1  Higher  prices  and  increased  acti-  Montreal,  on  Thursday,  April  29ili 
6  viiy,  in  Canadian  Vickers  issues,  have  I  g,  11,30  a.m.  ! 

D  I  been  accompanied  by  Street  report.,!  _ 

;^:that  new  interests  have  been  buying  cnited  Securities  Limited,  annual! 
7-i  t :  into  the  .stock,  reportedly  with  a  view  rneeting  in  Montreal  on  Thursday, 

2  u,  acqiiii'iiie:  control.  During  the  past  y^prji  29lh  at  11  a.m. 

q  ;.\rar  the  price  of  tlic  preferred  has  _ 

3  I  advanced  nearly  25  points,  wliilc  the  Canada  Iron  Foundries  Limited, 
i’  cemmon  ha.s  more  Minn  doubled  in  annual  meeting  in  Montreal  on  Fri- j 

g.,., :  price.  Recently,  ns  result  of  wav-time  oay,  April  30th  at  11  a.m. 


aciuteu 


-1 1  revenues,  earning.,  have  shown  sub- 
1 1  slantial  improvciucnt  from  pre-war 


Ottawa  IJght  Heat  &  Power  Co., 


/CONVEYING  AND  ' 
ELEVATING  EQUIPMENT 


1942,  amounting  to  .ft  19. ,583  and  problem,  Mr.  Symington  pointed  out'  Dist.  Srogioms 
liabilities  $730.  Income  during  ycarith'H  the  spring  “breakup'’  liad  been!  hom.Mogncr.iuni 
was  .$0,078  and  expenses  of  .$1,928  'ate  this  year,  but  the  effect  on  j  EnoToi  &  Hco't 
left  profit  of  $1,150.  newsprint  production  from  this  cau.se  famous  Pioycrs 


npcring  ]  ,  |  t.loi  ti'w(''l  H.B. 


K.L.G.  PRODUCTION 

.  . .  Icenll;  lias  been  selective,  with  in-  f  os:r  Coy's  6  I  st.  Mounce  Pew.  2 

Kirkland  Lake  Gold  Mmilg  Com-  ,  '.stors  generailv  finmrenllv  (Inh'miic  Fleet  Aircraft  ,1  S  scoc  Gold  11 

nanv  nrodllCPd  $327  R71  fm.n  aCRKn  g-ne  any  oppaicntly  dubious  Gen.  steel  V/orcs  9  S.lbok  Premier  It 

about,  near-term  earnings  prospects  G.-ond  River  Riy.  7  !  showmigon  3 

tons  for  an  average  of  $14.34  per  ton  for  the  indust ‘y  and  chief  interest  Gt.  Lokes  Paper  2  'ii  So.  Con  Power  3 

In  the  fir.st  quarter  of  this  year,  c-ntercd  on  stocks  that  stand  to  re-  n  Tiim  ' '  i  San.igc, -siurgoon  n 

compared  with  $357,590  from  23.288  cover  sharply  with  any  improve-  Iw  Mdio.'^nr'  n  1  Trovers  Finonce 

for  an  avpra^c  of  $15.35  in  the  mcjit  in  f*ondition.s  nffoclinz  news-  ^^omeOii  m.  Towoqmoc  n 


newsprint  production  from  tliU  cause  farnous  Pioycrs 
will  he  only  temporary,  he  said,  j  Mines  1 

Buying  m  newsprint  securities  re- 1  Ford  of  Canada  5-i 
cenll;  lias  been  selective,  with  in- ,  ^ov's 


3  j  Stcrl  Car  1 
]  I  !  H.  Stor  Oil  1  t 

2  I  Ont.  Nickti  2-6 

2  j  O'Brien  0 

1  Pi  ivotpcr  1  I 

1  1  I  Pamour  Porcupine  ^  ^ 
H  Poyniajtcr  •  H 
M  I  Reno  Goki  1  I 

6  1  M.  Maurice  Pow.  2 

^  1  S  scoc  Gold  1  1 

9  Silbok  Premier  1  1 

7  I  Showinigan  3 

•i  1  So.  Con,  Power  3 


11  I  year?.  Tho  company  ha.s  been  clear- 1  annual  meeting  in  Ottawa 

(D  ing  up  in'eresL  arrears  on  the  bonds,  on  Friday,  April  30th  at  noon. 

p  ,  despite  tlic  substantial  outlays  that  - 

,  I  I'.iivc  been  made  in  adding  to  plant  Canadian  Fairbanks  -  Morse  Co. 
D  I  facilitic.s.  Earnings  for  year  ended  '  iJnillcd,  annual  and  special  mcet- 

l"!  February  28,  1942,  were  $40  a  share  I  ings  in  Montreal  on  Friday,  April 

;-6  on  iircfcrrcd.  on  which  there  L,  a  sub-  30th  at  11  a.r-. 

j'l'  staiitial  accumulaMon  of  dividend  I  - — 

, ,  arrear.s.  For  Mie  past  fiscal  year,  ta.xcs  United  Amusement  Corp-  Ltd.,  an- 
H  cut  into  earnings,  but  forthcoming  nual  meeting  in  Montreal  on  Friday, 

D  repoi'L  is  expcc-cd  to  show  a  sub-  April  30Mi  at  11  a.m. 

,,jstantial  balance  on  common  after  -  — ^ — 

1 1  providing  for  only  regular  preferred  Canadian  Pacific  Railway  C’o., 
$  dividends.  annual  meeting  on  Wednesday,  May 
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previous  Uiree  months. 


print  makers. 
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1  >  I  Wo’  time  Oils 
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I  I  The  1  inant'iat  Times  reaelirs  8 
!  elnsH  of  people  who  are  InlercsteiJ  in 
1  I  mid  able  to  bu.v  investment  sccuri- 
/  '  tics. 

i  ■ 


Canadian  Paeifie.  Railway  Co., 

annual  meeting  on  Wednesday,  May 
5lh  at  noon. 

International  Paper  Co.,  Annual  | 
meeting  in  New  5’'ork  on  Wednesday,  i 
May  12th.  1 
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